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BILLION DOLLAR 
CROP FOR 1916 


FARMERS GET ADVANTAGE OF 
: INCREASED PRICES 


Ontario Oats Thresh Better Than Pre- 
dicted—Rust has Hurt Southern Mani- 
toba Some— Reports Exaggerated — 
Flurry in Wheat—Harvesting Wheat 
Going on—Recent Rains Improve On- 
tario Crop—Apples, Live Stock, Pota- 
toes, Alsike, Rising in Price. 


By F. M. Chapman, Editor of The Farmer's 
Magazine. 


Exaggerated reports of rust in the 
Manitoba crop, and a revelation by U.S. 
crop report issued on the evening of 
the 8th, that there would be no Ameri- 
can wheat for export this year, sent 
wheat on the Exchange skyrocketing dur- 
ing the week. Advances of 14 cents a 
bushel followed. 

The Dominion Agricultural Depart, 
ment estimated the wheat crop of West- 
edn Canada at 275 millions as against 
375 millions last year. In last week’s 
Post, from our reports, the possibility of 


* a 285 million crop was hinted at. Since 


then threshing has begun in Manitoba 
‘and the hot, moist weather has favored 
rust somewhat. Tremendous loss from 
hail followed in Saskatchewan, but Al- 
berta prospects are very bright. 
Doubtless the crop returns will shrink 
from our early high estimates as it is 
hard to come back to normal after a 
bumper yield such as 1915 gave. If the 
bankers’ estimates of Manitoba are near 
the mark on that crop the totals will 
fall to about °260 millions. 
figure is a good erop in Canada. 


A $1,000,000,000 Crop Possible. 
Nevertheless grain is not everything 
now and better prices for a lessened crop 
will even things up. A billion . dollar 
crop is spoken of in railway circles for 


_ Canada this year. Last year the value 


of the total crops was $800,000,000; this 
year, while the wheat crop will be small- 
er, other grains will show an increase, 
it is stated, while live stock returns are 
making farmers prosperous everywhere. 
A billion dollars is almost staggering in 
its bulk; but experts say that in a few 
years we may expect every year, front 


wheat alone, an output that will come 


to that amount in dollars. 


Rust Rumors Exaggerate. 

Our Winnipeg correspondent wires 
that the bull element have been work- 
ing the rust damage to its full capacity. 
Independent investigators in southern 
Manitoba say that rust has badly hit 
only a few sections and that the crop on 
the whole will turn out a good average. 

Wheat harvest has begun in Manitoba 
and it will follow in southern Saskatche- 
wan and Alberta next week. 


Manitoba 15 Bushels to Acre. 


A party of bankers from Brandon 
made a tour on Thursday over thé cen- 
tral parts of Manitoba and summed up 
the situation as a 15 bushel average for 
the province. This places its yield at a 
total of 43 million bushels. Oats and 
barley are doing well, with an acreage 
only slightly below last year. 


Ontario Improving Daily. 

Ontario has had some good showers 
during the past week and the corn and 
root crops have improved. I was through 
200 miles of central Ontario this week 
and found conditions of harvest and the 
eorn fields much better than early re- 
ports. 

The oat crop is light but threshing re- 
turns to hand indicate a little better 
yield than was anticipated. Yet Ontario 
will not have over half her noimal yield. 

Prof. Zavitz on 800 Mile Trip. 

On the Experimental Farm at Guelph 
the crops all look well, particularly the 
oats and corn. 

Prof. C. A. Zavitz, just back from an 
$00 mile auto tour of Eastern Ontario 
and the New England States, says: ‘‘The 
oat crop all through Ontario and the 
New England States will be particularly 
light. Wheat will be a fair average; 
corn is poor all over; potatoes in all this 
area are going to be light; buckwheat is 
only fair, a great deal of the seed not 


germinating fast enough to return a 
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tario indicate a lower yield of alsike. 
Some crops are returning 5 bushels to 
the acre, others are being abandoned, 
because of the low yield. The average 
yield now looks below 3 bushels, says 
Mr. John Rennie, of the Wm. Rennie 
Seed Co., but the acreage is very large 
and the U.S. crop abundant. Prices are 
set on a purely speculative basis. 
Farm Finances More Certain. 

General crop conditions in Canada are 
bright. The lowered crop yields is some 
parts will be compensated by better 
prices and it looks as if farmers were 
going to gather in as much cash as in 
last year’s big crops. 

Besides this the Western farmers 
have been impressed with the safety first 

idea of a mixed farm, and do not rely 
entirely on the grain output. This means 
that they will have money to pay their 
debts, live and make improvements even 
in fair years. Hon. Mr. Motherwell, of 
Saskatchewan, gave an instance of this 
in the big wheat provinces last week, 
when he called attention to the fact 
that while beef had declined in Canada 
last year his provinee had increased its 
number considerably. 

Live Stock Providing Cash. 

Live stock of all kinds continue firm. 
Leading farmers and dealers report that 
they can see no reason why there should 
be any decline this year. One farmer 
in Ontario county reports that he took a 
load of 12 hogs to the station last week 
and brought back $302.50. Hides are 
selling for 20 cents and lambs have been 
returning farmers this week at many 
points $10 each. A majority of the rail- 
way shipping points of Ontario are turn- 
ing in 2 carloads of animals weekly. 

The situation in apples has not im- 
proved in Ontario. The seab has seri- 
ously affected the entire crop and big 
prices are already being counted upon. 


President Lick, of the Central Co-opera- 


tive Shippers, reports a light winter crop, 
with about 10 per cent. No. 1 fruit. Hail 
has marked some orchards badly, while 
the seab is general. Prof. Caesar, of 
Guelph, reports conditions bad, although 
on one farm where they have sprayed 
well, he reports a 90 per cent. clean orch- 
ard of Spies. 

Niagara reports a good peach crop in 
many sections. 

Potato crop reports would indicate a 
serious shortage in Ontario again this 
year, but a fair crop in New Brunswick 
and a good crop on the Prairies. 


MOONEY BISCUIT FAILURE 
Effort Will Be Made to Keep Concern 
R , 

The Mooney Biscuit and Candy Com- 
pany has made an assignment in favor 
of its creditors. Winding up proceed- 
ings are going forward and a meeting 
of the creditors will be held on the 16th; 
ii is expected that this meeting will be 
adjourned. The Financial Post under- 
stands that efforts will be made to keep 
the concern running and it is quite pos- 
sible that some arrangement will be ar- 
rived at whereby the winding up pro- 
ceedings will be stayed. Malcolm Hugh 
Robinson, chartered accountant, Tor- 
onto, is assignee. As yet detailed fig- 
ures in connection with the matter are 
not available. 

The Company was incorporated Dec- 
ember 31, 1902 and has factories at 
Montreal, Stratford, Winnipeg and 
Vancouver with branches at Sydney and 
Halizax, Hamilton, Saskatoon, Edmon- 
ton and Calgary. The annual produc- 
tion has been estimated at $3,500,000. 
According to last available report the 
Company has outstanding $429,200 in 
first mortgage bonds, these are 25-year 
6’s. The authorized capital was $500, 
000 common stock of which $250,000 
was outstanding and $500,000 kept for 
cumulative preferred of which $331,000 
was outstanding. 


THE FIAT REFUSED. 
Proceedings Will Now Be Taken for 
Disallowance. 

The fiat to enable the Electrical 
Development Company to commence 
proceedings against the Attorney Gen- 
eral and the Hydro Electric Commission 
has been refused. However, this does 
not entirely clear the way for the 
province in going ahead with the pro- 
posed development. Steps will now be 
taken to secure from Ottawa a disallow- 
ance of the Ontario legislation and The 
Post understands that other legal pro- 
ceedings 
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PROFITS REDUCED 
AS COSTS ADVANCE 


SOME MANUFACTURERS FACE 
DIFFICULT SITUATION. 


Retail Prices Have Wot Advanced com- 
mensurately With Raw Products and 
Labor — Americans Believe Canada 
Will Have High Tariff After War— 
Are Establishing Plants Here as Re- 
sult—There are Fewer Retail Merch- 
ants in Business Than Two Years Ago. 


Manufacturers who are not engaged 
in war business of any sort have enjoyed 
satisfactory business during the past six 
months, but there is a feeling among 
some of them that a period of recon- 
struction is ahead which may serious- 
ly alter the course of their business. Cost 
of labor and the cost of raw materials 
or of partly manufactured goods con- 
tinue to advance sharply with the result 
that estimates made a few months ago 
have proven wholly inaccurate. This is 
particularly true in certain textile lines. 
One manufacturer of clothing, for ex- 
ample, states that the cost of one line of 
goods used in his business will be $50,- 
000 over what was estimated only a few 
months ago. At the same time he has 
suffered several advances in wages in | 
various departments. The margin of 
profits is being considerably narrowed 
by the fact which is fairly well admit- 
ted that cost of labor and of raw or un- 
finished goods has advanced more con- 
siderably than the prices of the goods to 
the consumer. The cause of course lies 
in the fact that the raw materials have 
been absorbed for war purposes, while 
the ordinary domestic demand has not 
increased much, and-in some cases- has 
actually diminished. The clothing busi- 
ness is a good.example. There are some 
350,000 Canadian soldiers and 4,000,000 
British soldiers who are wearing wool 
from their socks to their great coats and 
caps, a considerable portion of whom 
never wore wool very much before the 
war. At the same time the demand for 
civilian clothing is redueed by this wear- 
ing of army clothing and the retail price 
therefore has not kept paée with the cost 
of production. Importers of high grade 
woollen fabries have had to pay twice 
the normal price for goods, while the 
actual wholesale price of woollens as 
shown by the Department of Labor is 
only about fifty per cent. ahead of June, 
1914. 

Ladies’ Wear. 

Manufacturers of all sorts of ladies’ 
wear report unprecedented business. 
There are cloak companies for example 
that will not touch an order for delivery 
as late as December next. The women 
of the country have unquestionably more 
money to spend than ever before and are 
willing to part with it. Shortage of labor 
has of course affected this business like 
all others, but possibly not to the same 
extent owing to the large proportion of 
women workers. 

One extremely interesting feature of 
the present situation lies in the fact that 
there is a strong belief in the United 
States that (Canada will be forced to ad- 
vance the tariff after the war for pur- 
poses of taxation and that consequently 
American goods will to some extent be 
shut out. The Post heard this week of 
several new enterprises financed by 
American capital and in fact offshoots 
of American concerns that are making 
plans to. instal factories in Toronto. 
They no doubt believe that they can 
bring labor from the United States to 
operate the plants and that the present 
good business conditions justify them in 
starting up now rather than later. The 
fact that land ean be had at the present 
time at fairly low levels is also a factor 
in their decision. 

With regard to the retail merchant 
there are two facts generally conceded, 
namely that there are fewer merchants 


-actually in business than there were two 


years ago, the weak and failing having 
finally been eliminated in the early 
months of 1915, and that collections 
from retail merchants are much better 
than in 1915 or 1914, and are probably 
on the whole about equal to 1913 or 1912. 
which were good years. It cannot be 
too strongly urged that the retail mer- 
chant is the foundation of domestic busi- 


ness and if a sound foundation exists 
the business structure is assured against 
almost any shocks that may occur. The 
course of business for the future is like- 
ly to be an increase in the number of 
retail merchants in business and an in- 
crease in the amount of credit granted 
by them to consumers. However, it is 
altogether probable that the number of 
failures in Canada during the next 
twelve months will be considerably be- 
low the average level. There is less cer- 
tainty with regard to the volume of 
goods at present on the shelves of retail 
merchants. On the whole it might be 
expected that shelves would be bare but 
some dry goods houses report that stores 
in Eastern Canada are well stocked with 
new goods sufficient to meet any demand. 


THE TEXTILE INDUSTRY. 
British Looms Reverting to Peace Basis 
of Production. 


A further development of compara- 
tively recent date that promises to affect 
the entire textile industry is the fact 
that the production of the British mills 
is undergoing a complete transformation. 
Until a comparatively recent date Bri- 
tish looms were being used almost en- 
tirely on government contracts in con- 
sequenee of which the market became 
quite bare of goods for other purposes. 
For a time the source of supply threat- 
ened to settle down in the States from 
whenee inferior imitations of the better 
class of British goods were exported not 
only to Canada, but to Britain itself. 
British manufacturers seized on this de- 
velopment as an excuse to approach their 
government with a remedy for it. They 
said in effect ‘‘Our looms were made for 
a certain class of high grade goods which 
offer to us and to British industry a 
larger profit than will acerue through 
the manufacture of low-priced khaki 
cloth for the army. The demand for 
the better class of goods exists and will 
be satisfied, if not by us, then by the 
Americans. Would it not be policy for 
this government to so arrange matters 
that we instead of America will benefit 
by the situation. If you keep us on the 
khaki cloth your supplies of the same 
from the States will be restricted to the 
extent of the demand for the better class 
goods anyhow so it would be policy for 
vou to keep the more profitable business 
at home.’’ 

This argument produced the desired 
result, in consequence of which it is 
stated that American manufacturers are 
more extensively engaged than ever on 
British Government contracts, whilst 
British looms are reverting to their orig- 
inal functions and the effect is already 
seen in the greater amount of supplies 
coming forward. 

THE MEXICAN SITUATION. 
Investors Closely Following Develop- 
ments in South. 

The various Canadian interests in 
Mexico City were of course interested in 
the more or less general strike which 
took place last week. It was compara- 
tively short lived, however, but in the 
interim for reasons that are not yet 
known in Canada M. G. Fulton, the 
acting manager of the Mexican Light 
and Power Company interests was in 
prison for some three or four days 
his release being obtained presumably 
through the efforts of the British Em- 
bassy. Owing to the very heavy de- 
preciation in the Mexican coinage the sit- 
uation has been very hard on labor in 
Mexico and there have been various 
strikes on account of the low purchasing 
value of money. Canadian Mexican in- 
terests have increased wages ma- 
terially but this time in connection with 
the general strike the employees demand- 
ed higher wages and that these wages 
should be payable in gold. Some time 
ago the government’s new peso was 
guaranteed by the government as equal 
to twenty centavos. Since that time the 
rate has fallen heavily and to recognize 
the demand of the men was under all 
the cireumstaneces impossible. At this 
distance and failing adequate communi- 
cation between the two countries there is 
only conjecture as to how the strike was 
settled or why Mr. Fulton was arrested. 


A petition in favor of the continu- 
ance of the Saturday half holidays in- 
augurated this summer on the Montreal 
stock exchange was granted by the ex- 
change committee last week. 
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WEATHER AFFECTS 
CANNERS’ PACK 


HOT DRY SPELL MEANS HIGHER 

PRICES. 

Already Effect Has Been to Strengthen 

the Market and It Will Be Firm for 

Another Year at Least—Labor Short- 

age and High Price of Tin are Also 
Factors. 


By the Editor o? Canadian Grocer, 

The hot, dry weather in Ontario dur- 
ing July has had a serious effect on sup- 
plies of raw material for canning fae- 
tories and will mean a considerable re- 
duction in the packing of various lines. 

The weather man has told us that 
July was one of the hottest months in 
many years. But even if the hot weather 
had been mixed up with an oceasional 
rain, the situation would have been re- 
lieved greatly and pack of canned goods 


from a supply standpoint would have ~ 


been very much improved. 

Canadian Grocer discussed the pros- 
pects the other day with a canner, and 
summing up the entire situation it cer- 
tainly looks as if we are going to see 
almost uniformly high prices on prac- 


tically all fruits and vegetables during 


the coming year. 


As the trade well knows ane are 
much higher on an average thag this — 


time a year ago. At that time there was 
a considerable cutting going on as many 
of the 


money and they simply had to get rid of 


their stocks. For the first time in many ~~ 


years tomatoes were selling to the trade 


as low as 70 and 75e¢ per doz. for 3’s. 
To-day they are around the $1.15 to” 


$1.20 mark. 
This is just one example of the in- 
crease in prices due to shortage of stocks 


with demand taken into consideration rm 


The advances followed the steadying 
the market on the formation of the 
holding eompany last fall. 

Now as to 1916 prospects: 


Hot Weather Cuts Down Packs 
Strawberries. — Early in the season 
prospects were for a good erop of 


strawberries on account of bountifal 


rains, and therefore a full pack: -How- 
ever, this was not realized because of 
the scorching hot weather which start- 
ed in with us at the first of July. The 
pack was shortened considerably and 
eanners do not figure on any more than 
a 75 per cent. delivery. ; 

Raspberries. — This fruit ‘suffered 
much more than strawberries on aceount 
of the season being later. The hot 


weather has prematurely dried up the 


fruit and the pack is going to be light. 
There was a considerable shortage. of 


labor for picking and factories in many 
eases simply had to send out their own © 


employees to pick the berries and then 


to look after their preservation. Other-— 


ae they simply could not have secured 
them. 
Peaches Promise Well 

Peaches.—Reports from the peach: 
districts are somewhat conflicting, some 
stating that the crop will be a good one, 
and others that it will be under fair. 
However, it looks as if on the whole 
there w./l be a good crop of peaches this 
year and a fair pack. 

Plums.—In the Niagara district this 
crop is poor. Last year the plum erop 
was good so that an extra heavy 
yield this year was not expected. Many 
of the plums have been stung and the 
hot weather has contributed to the 


short crop. Pack will, therefore be 
light. ‘ 


Pears.—All reports indicate that this 


erop will not be extra good. 

Apples. — Droppings among apples 
have been heavy during the past month 
or so and the yield in Ontario particul- 
arly is going to be light. The wet 
weather during June contributed great- 
ly to this result and the exceedingly hot 
and dry weather of July has not im- 
proved matters any. 

Currants.—The eurrant crop has been 
a fair one, and there will not likely be 
any shortage in the pack. 

Peas a Light Pack j 

So far as vegetables are concerned 
it is a little early to predict prospects 
for the majority. However, the follow- 
ing will be of interest: gh a 

eas—The pack of peas has been 
fair, but off the light side. Canners are 
still packing and while there is @ pe 


smaller factories needed the ae 
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MOVE FOR UNION 


WITH WEST INDIES 


INTERESTS WHICH BIND ISLANDS 
TO CANADA. 


A Great Portion of the Development of 
the Islands Has Been Carried Out By 
‘Canadian Interests and the Projects 
Financed in This Country—Banking 
Interests in the Islands Are Strong. 


The Canadian Indian League is said 
to be back of the movement to include 
the West Indies in the Canadian Federa- 
ion and a lively interest in the matter is 
reported from many powerful quarters. 
This movement gias developed along 
parallel lines to one for a wider field in 
the Islands for Canadian investment so 
that the one naturally adds to the in- 
terest of the other. The present interest 
in a future export trade stimulates both 
to an unusual degree. Eastern Canada 
and more particularly the Maritime 
Provinces, exhibits the greatest interest 
in the matter owing to the large amount 
of trade enjoyed with the Islands’ At 
Halifax and St. John, the chief ports 
of use in this connection, harbor works 
are in process of evolution, the ultimate 
extent of which may astonish the world. 
Individual companies engaged in a 
variety of industries are at present en- 
gaged in a tentative survey of the field 
as a new outlet for goods. This at- 
tention is reciprocated to a considerable 
extent. The Colonial Bank already has 
a‘large West Indian business and it is 
reported that it is planning early 
development of the Canadian field for 
the purpose of acquiring a more direct 
connection with the Islands. Some 
prominent Montreal financial men are 


‘| reported as being interested in the enter- 
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prise. 
Canadian Banks In Islands. 

The banking relations of this country 
with the Islands are particularly close. 
The Bank of Nova Scotia and the Royal 
Bank are chiefly interested, and have 
been the direct cause of a considerable 
Canadian development of the hydro- 
electric public ultility and other fields. 
The financing of the sugar and tobacco 
crops represents what is probably the 
greatest opportunity in a banking way 
and no doubt accounts for the large pro- 
fits of these two banks last year. The 
Bank of Nova Scotia has nine branches 
on the Island of Jamaica which is its 
chief stronghold. The Royal Bank, 
originally started in Cuba to aid in the 
distribution of the payments to the 
revolutionary army, has now spread 
throughout the Islands. 

Some Important Projects 

James Ross of Montreal with Dr. 
Pearson, through their association with 
the Dominion Coal Company, and other 
interests associated with the Montreal 
Street. railway were the chief exploiters 
of the power field in the Islands with the 
West India Electric Company. A year 
later a -Halifax-Montreal combination 
started the Demerara Electric Company. 
The Trinidad Electric Company was 
formed later by a Halifax group. In 
1906 Sir Max Aitken in conjunction with 
the engineering firm of J. G. White and 
Co. of New York developed a large 
project at Comerio Falls which has since 
drifted into the hands of a Toronto 
group. The bonds of the Porto Rico 
Telephone Co. were largely placed in 
this country although the control is held 
there. The Trinidad Consolidated Tele- 


-phone Company of Halifax provides the 


service of the Island of Trinidad. The 
connection of Sir William Van Horne 
with Cuba and the other islands is too 
well known to require enlarging upon. 

Recent reports from the South have 
indicated that there is at present a field 
for matches, cement and some other 
Canadian products and that the flour 
business is insufficiently developed by 
Canadian companies. 


Trade of Jamaica. 

The following summary of statistics 
referring to certain features of the 
commer¢ial and financial position of 
Jamaica from a report of E. H. S. Flood, 
government trade commissioner is of in- 


terest at this time. 

The trade of Jamaica declined considerably 
last year, both in the imports and exports, and 
showed the lowest total since 1906. The im- 
ports were £308,,640, and the exports £274,360, 
below the average of the-tfecade. In the case 
of the exports the decrease was due chiefly to 
the shrinkage in the fruit trade. The follow- 
ing statement will show the total trade for 
the last five years :— $ 

Imports Exports Total 

£2,967,302 £2,948,067 £5,815,369 
2,709,283 5,759,762 
2,430,207 5,267,653 
2,904,533 5,470,353 
2,228,664 4,556,122 


The revene of the colony also declined, the 
expenditure exceeding the revenue by £61,922. 
In the present year it is estimated that there 
will be again an excess in expenditure, amount- 
ing to £115,562. These large expenditures are 


due to war conditions, the colony having made 
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large contributions for war purposes. The 
defiicits are to be met by increases in customs 
duties, an export duty on the staples of the 
island, a tax on land, and several minor im- 
posts. This will bring in, it is estimated, an 
additional revenue of £185,000. 


Imports Inte Jamaica. 

The imports fell off £238,362 as compared 
with the previous year. Foodstuffs kept 
pretty well up to the figure of former years, 
but manufactured goods fell off £62,191, and 
raw materials and goods partly manufactured, 
fell off even a greater amourt. The total 
shrinkage in these two classes of raw and 
manufactured goods amounted to £202,574. 
The principal imports came from the follow- 
ing countries in 1914 and 1915:— ; 

1914 1915 
United Kingdom £ 986,218 £ Ti2,420 
Canada 208,885 210,055 
United States 1,221,151 1,257,585 


Trade Possibilities 

Formerly the greatest share of the trade in 
apparell was with Great Britain, but last year 
this trade went to the United States. This 
was also the case with brooms and brushes, 
motor cycles and parts, and chemicals. In 
cotton pieve-goods and hosiery there has been 
a very marked change, the import from the 
United States increasing from £82,000 to £182,- 
000, the increase being entirely at the expense 
of imports from the United Kingdom. In 
glass and hardware, implements of agriculture, 
cement, matches, and paper not printing, the 
United States has also succeeded in getting the 
bulk of the trade. Most of the hardware has 
been coming from Great Britain, and also some 
potatoes and spices. The greater part of the 
potatoes, however, are now of Canadian origin. 
In 1913, most of the peas and* beans were 
credited to the United Kingdom, and a small 
quantity to Canada, but last year the principal 
supply came from the United States. 


RAILROADS AND FIRES. 
Efficiency of Preventive Methods 
Shown by Statistics. 

Efficiency on the part of Canadian 
railroads in preventing and extinguish- 
ing fires along their rights of way is 
shown by statistics for the year 1915 
dealing with railway fire protection 
works handled under the regulations of 
the Board of Railway Commission. A 
total of 686 fires in forest sections was 
reported as having originated within 300 
feet of the line of railways conducted 
through the commission’s jurisdiction. 
Of these only 43.4 per cent. are directly 
attributed to railway agencies. Of the 
total area burned over, amounting to 
about 37,263 acres, only 31.1 per cent. 
is chargeable against the railways. The 
total damage done is estimated at $74,- 
256, and of this the railways are definite- 
ly charged with only 11.2 per cent. Thus 
the railways, exclusive of government 
lines and a few railways having pro- 
vinecial charters, are directly charged 
with less than half of the total number 
of fires reported as having originated 
within 300 feet of the track; burned 
over less than one-third of the total 
area reported and did only one-tenth of 
the total estimated damage. This is a 
distinetly favorable showing to the rail- 
ways, especially when it is considered 
that this ten pen cent. of damage totals 
less than $8,400. 


PACIFIC FISHERIES. 
Efforts at Conservation Being Considered 
by Dominion Authorities. 

With a view to taking effective meas- 
ures to conserve halibut fisheries on the 
Pacifie Coast, the Commission of Con- 
servation of Canada ‘has taken steps 
which will result in a thorough study. of 
the halibut being made, as the result of. 
which it will be possible to decide upon 
the best method of preserving this valu- 
able fishery as a permanent asset. The 
evidences of approaching exhaustion are 
mainly the greater time and trouble re- 
quired to secure a catch and the searcity 
of fish on banks where they were form- 
erly plentiful. Aside from the immense 
annual catch, the fishery is rendered 
peculiarly susceptible to depletion by 
the small extent of the banks, the large 
size of the fish, its slow growth and the 
late maturity of the females. 

In February last a bill ‘‘to protect 
and conserve the halibut fisheries of the 
Pacific Coast and to establish closed sea- 
sons in halibut fishing in certain waters 
thereof’’ was introduced in the United 
States Senate. The object is, in part, 
to prohibit the eatching of halibut dur- 
ing the spawning months of December 
and January. Such a measure, while 
ensuring the propagation of the fish. 
would impose small hards ip on the fish- 
ing interests, as the winter months are 
unfavorable for fishing operations, and 
in spawning season the halibut is in poor 
condition for food purposes. . In view 
of the obvious necessity for interna- 
tional co-operation, the proposed bill, if 
earried, will become operative only when 
Canada enacts a similar measure. 


Frank A. Vanderlip, president of the 
National City Bank, is quoted as pre- 
dicting that after the war ‘‘we will 
find all Europe depleted of its gold, 
staggering under a weight of inflated 
bank and government paper and under 
the direct stress to rebuild its stock 
of gold. The point of attack will be 
our gold reserve. The methods will be 
every means known to trade and com- 
merce by which merehandise, securities 
and credits 


STEEL COMPANIES — 
CONTROL MARKET 


NEW YORK REPORTS DOMESTIC 


' CONSUMERS MADE ERROR. 


Rising Tendency Again in Evidence, 
But Indications Are That Period of 


Readjustment is Only Being Deferred 
by the Continuation of the War. 


Following the review of the steel 


situation given in The Financial Post , 


last week, there has been a development 
of those faetors for early strength, to 
which reference has been made. Accom- 
panied by renewed buying of munitions 
has come the view that war orders are 
to continue for a longer period than re- 
cently considered, and at the same time 
the conelusion has been reached that the 
recent easiness in the American situa- 
tion was the result of a feeling of the 
domestic dealers that prices were high 


enough rather than of technical features 
of the situation. 

The continuation of the rising ten- 
deney will, of course, favorably affect 
the earnings of the steel-producing in- 
dustry, but the whole situation must be 
considered as altogether abnormal, and, 
though further advances may set back 
the period of readjustment, that re- 
adjustment is still inevitable, and the 
higher the rise the greater the probable 
decline. Following is a view of the situa- 
tion from New York: 

Recent price advances in the steel 
trade are indigating that in the tug-of- 
war between steel manufacturers and 
domestic consumers, the former are get- 
ting the upper hand. 

For the last few months there has 
been a tendency on the part of steel 
prices to ease off from high levels. This 
was due to the absence of domestic in- 
quiry. But the conviction of students 
of the situation was that consumers 
really wanted steel, but were unwilling 
to pay the high prices prevailing, so were 
keeping out of the market to await a re- 
cession. And these consumers had con- 
siderable assistance from the claims 
made in many responsible quarters that 
the Allied powers had become prac- 
tically independent .of American sup- 
plies of shells, and, to a lesser degree, 
of American steel. The scarcity of such 
buying in the early summer convinced 
many that these claims were well found- 
ed, and that, with this support with- 
drawn, the steel market must seek more 
normal price levels. 

On the other hand, the steel manufac- 
turers, booked up on foreign business 
into 1917, were in no hurry to eut prices 
and so held on. Then, in July, foreign 
demand for steel and shells sprang up 
again, and orders were placed rapidly in- 
volving tonnages of the metal that made 
it seem extremely likely that the domes- 
tie consumer who failed to get in his 
orders quickly would be left without sup- 
plies. That the consumer has realized 
this is evident from the active inquiry 
within a week or two. But it begins to 
‘ook as if he had already put off his buy- 
ing too long. There is practically no steel 
to sell for the remainder of this year, 
and not a great deal for the first quar- 
ter of 1917. 

No longer is the steel salesman trying 
to sell steel. His job now consists largely 
as acting as a buffer between his com- 
pany and consumers, who are trying to 
get supplies and cannot. Where a manu- 
facturer has a small supply to sell, he 
can get his own price for it. 

An instance of how the consumer is 
willing to pay high prices when his eon- 
traets foree him to buy is contained in 
the experience of the sales manager of 
one large steel company. The product 
concerned was not plates, but bars, and 
the ineident happened in the spring 
when bar buying was very active. 

An inquiry was received for a fair 
tonnage of bars for quick shipment, and 
as the company was sold up beyond the 
dates on which shipment was asked, it 
was decided to kill the inquiry quickly 
by naming a prohibitive-price, $20 a ton 
above the market. But the order came 
baek by return, and the company had to 
speed up production somehow and fill it. 

The present situation in steel plates 
is attributable to the unprecedented ac- 
tivity in the shipbuilding industry. The 


profitable rates of ocean tonnage have - 


induced the building of vessels no mat- 
ter what price had to be paid for steel, 
and so the capacity of the country’s 
plate mills has been booked far ahead. 


Contrary to expectation, the eity di- 
rectory for 1916 shows that during war 


times the population of St. John, N. B., 


instead of diminishing, inereased 1,350 
‘over last years il popula 


ey 
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Bank of Hamilton. 

G. B.—Montreal.—The Bank of Ham- 
ilton stands high amongst Canadian 
financial institutions. The 1914 state- 
ment showed that earnings had been 
maintained on a par with the two prev- 
ious years or were, in other words, quite 
up to normal; they stood at 1614 per 
cent. on the capital with dividends paid 
of 12 per cent. For the year 1915, when 
war conditions prevailed throughout, 
there was noted that epntraction of 
earnings which was general with Can- 
adian banks, and with it a marked in- 
crease in the immediately available 
liquid assets. For this latter year earn- 
ings were 14.4 per cent. on the capital 
and dividends were maintained at 12 
per cent. The immediately available 
liquid assets, according to The Post’s 
standard of analysis, increased by over 
$2,200,000 during the year. A statement 
issued recently indicated that deposits 
had increased by about $6,000,000 from 
the end of the fiseal year to June 30th 
and it is reasonable to suppose that 
with the development of business mu- 
nitions and along other industrial lines 
credits have been extended with attend- 
ant inerease of profits. With regard to 
the merger talk to which you refer you 
no doubt have in mind the negotiation 
for amalgamation with the Royal Bank. 
The fact that this merger did not go 
through may be taken as an indication 
of the strength of the Bank’s position. 
The application was not favored by the 
Minister of Finance on the ground that 
each institution was strong enough to 
stand on its own feet and that there 
was no indication that either would be 
materially benefited by the joining of 
interests. This stand was in accordance 
with the attitude previously taken by 
the minister, that he would not favor 
further ‘bank mergers unless it was 
shown that the position of one of the 
banks was such that a joining of forces 
would be a benefit to it. The bank has 
large business interests in Hamilton and 
vicinity and a total of 124 branches 
throughout Canada, 61 of which are in 
Ontario, 9 British Columbia, 26 in Mani- 
toba, 21 in Saskatchewan and 7 in Al- 
bertas The capital is $3,000,000 and the 
reserve is about $3,500,000. The man- 
agement is regarded as altogether cap- 
able and a strong feature of the insti- 


tution. 
West Dome Consolidated. 

(Sault Ste. Marie)—‘I have bought 2,000 
sharee West Dome Consolidated. I wish to 
get your opinion whether to hold for awhile 
or sell mow at a profit of two cents per 
‘share.” 

The Financial Post has always recog- 
nized that mining enterprises, until they 
have demonstrated that they are profit- 
able by actual paying production, are of 
too speculative a character to warrant 
expressing even an opinion on their pos- 
sibilities. Your question presupposes a 
knowledge on our part, as to the ulti- 
mate value of West Dome as a mining 
proposition, which no one can possibly 
possess. We can only say that West 
Dome appears to us to be a fair specu- 
lation. The diamond drilling on the pro-. 
perty, which has been progressing for 
some time back, has indicated’ the pres- 
ence in the mine of a good tonnage of 
profitable ore, and the management, we 
understand, are going ahead steadily 
with underground development. As the 
mining market is at present suffering 
from midsummer inertia and as follow- 
ers of the market look for a general up- 
ward movement in the autumn, we would 
on general principles suggest that you 
hold on to your stock until later in the 
year. West Dome has been attracting a 
good deal of attention of late and it is 
not unnatural to suppose that, with fav- 
orable news from the mine itself, there 
should be a rise in the value of the stock 
when the bull market develops. 


McIntyre Mines. 

(Inquirer)—“Would you be good enaugh to 
give me what information you can about Mc- 
Intyre Mines, as to their earnings at present 
and probable date when they will begin to 
pay dividend, also probable rate. Do you 
think it would be profitable to buy a block-ef 
this stock at present price ($1.50) th anticipa- 
tion of iucrease in value when dividends 
begin ?” 


Earnings of MelIntyre Porcupine 
Mines, are inereasing steadily. Oper- 
ating profits for the quarter ending Dee. 
31, 1915, were $75,485; for the quarter 


- ending March 31, 1916, $97,128, and for 
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THE FINANCIAL POST OF SAREDL 
INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 
whe are readers of The Financial Post. Many questions respecting securities are 


correspondents that it is now neces- 


ould remind 
postage stamps to cover postage on answers direct. 


064. Concurrently the quantity of ore 
milled has been growing. During the 
three-quarters referred to it amounted to 
26,160 tons, 27,248 tons, and 34,173 tons 
respectively. The value per ton of ore 
milled increased from $7.39 to $7.74 and 
to $8.29, while operating costs have 
varied from $4.16 to $3.85 to $4.23 per 
ton. The performance of the mine dur- 
ing the past nine months may be taken 
as almost certain evidence that McIntyre 
is established as a big producing mine 
with an assured future. 

It was indicated early in the year 
that an initial dividend would probably 
be paid this year. Just when this will be 
fortheoming, if at all, is something that 
only the directors know and they will 
keep their counsel until such time as 
they are ready to announce it. It has 
been necessary to wipe out certain liabi- 
lities and create a fair-sized reserve, but 
doubtless these matters were considered 
when the statement was made that there 
would likely be a 1916 disbursement of 
profits. We have no information as to 
the probable date or amount of the divi- 
dend. 

Based on the market values of Hol- 
linger and Big Dome, which are respec- 
tively six and two and one-half times 
the par value of their shares at present 
(approximately), it would seem reason- 
able to suppose that with a dividend 
approximating those of Hollinger or Big 
Dome, MelIntyre should sell at at least 
double its par value of one dollar a 
share. Viewed in this way, a purchase, 
say, at $1.50, should prove profitable. 
However, where mining stocks are con- 
cerned, it is difficult to forecast what 
may result. The Post has always ex- 
pressed confidence in the management 
and ultimate success of the MelIntyre 
Company. 

Porcupine Crown. 


(Perplexed)—“With regard to Porcupine 
Crown, which looks cheap even for a mining 
‘stock at present price, are dividends at present 
rate likely to. be maintained for some time or 
increased ?” ’ 


Poreupine Crown has been working 
along steadily and without much noise. 
It earns its dividend comfortably, with 
a small margin to the good, and looks 
like a regular dividend-payer for some 
time to come. Profits in 1913 amounted 
to $150,573; in 1914 to $305,075, and in 
1915 to $299,116. Dividend requirements 
eall for an annua] payment of $240,000. 
It does not appear, therefore, that there 
is much likelihood of increased divi- 
dends unless there is an unforeseen in- 
erease in production. 


Toronto Railway. 

Lennoxville—Do you think Toronto Rails 
would be a good buy at $90 or $9 for a profit 
within six months? What agreement has the 
city with the company in the event of the 
city taking the company over when its fran- 
chise expires in 1921? Do you think the stock 
will go below the present price? 

The questions which you have asked 
could not be definitely answered at this 
time. As regards the first there is quite 
a considerable difference between $90 
and $95 in estimating a profit within six 
months. As to the second question we 
suppose this refers to the source from 
which the city will secure its power for 
the operation of the system in the event 
of taking it over; this depends upon de- 
velopments in the interval. However, 
while it is not possible to give definite 
replies to these questions there are some 
features of the general situation which 
may be of some guidance to you. In the 
first place the stock has recently been 
quoted 901% asked, and 891% bid, com- 
pared with a high for year of 111 and a 
high record for 1915 of 117. At present 
the company’s future is rather an un- 
settled one. Not only is there the ques- 
tion of the expiration of the franchise 
in 1921, but in. the more immediate 
future there is to be decided the status 
of the company in relation to rights for 
the development of power by the Elec- 
trical Development Company with which 
the railway company is closely connect- 
ed. The Development Company submits 
an agreement with the commissioners of 
the Queen Victoria Niagara Falls Park, 
made with the approval of the Province 
of Ontario, that they would not take 
power from the Niagara or Welland 
rivers to generate electrical power 
in competition with the company. 
The company is fighting the prov- 
ince in conection with the matter, 
and haying been refused the right to 
enter suit proposes to go to Ottawa for 
a disallowance; much will depend on the 
outcome. The Hydro Commission and 
the Development Company are prospec- 
tive competitors for the Toronto railway 
power business in the event of a new 


agreement being made and the price at 
that time will depend to a large extent 
upon whether the province is able to 
complete its new development and thus 
supply cheaper power to the Hydro- 
Electric Commission. 

For the next year or so there should 
be no question as to the earnings of the 
company, both of the railway and the 
subsidiaries. However, in view of the 
uncertainty of the situation, the price 
of the stock may be expected to fluetu- 
ate as influenced by the factors referred 
to and in view of this an investment 
must be regarded as a comparatively 
speculative one. 


Civic Bank Accounts. 

E. J. B.—Will you kindly favor me with 
information regarding the rate of interest 
usually allowed by banks on sinking fund 
deposits from twelve different cities through- 
out Canada, population from 15,000 upwards; 
also rate of interest charged on overdrafts on 
city accounts? What would you consider a 
fair rate of interest to be charged the city for 
a line of credit on overdrafts from $100,000 to 
$200,000 and what rate should a city get on 
the sinking fund deposits on amounts vary- 
ing from $60,000 to $100,000? 


In reply to enquiries made along the 
dines suggested replies have been re- 
ceived from a number of cities, includ- 
ing ‘London, Victoria, Edmonton, Mont- 
real, Winnipeg, Ottawa, Quebee and 
Vancouver. However, we doubt if we 
are at liberty to give the individual ex- 


perience of each city as we understand 


that these matters are settled between 
the banks and the different cities ac- 
cording to the special circumstances 
which may arise. Thus it would not be 
fair to contrast one city with another 
without taking into consideration its in- 
dividual requirements. At the same 
time a summary of the information 
gathered might prove a guide. One city 
reported paying 6 per cent. on overdraft 
and receiving 314 per cent. on deposits; 
another a similar rate; another 64 per 
cent. on overdraft, and 3 per cent. on 
deposits; another 5 per cent. on over- 
draft and 31 per cent. on sinking fund; 
another 4% per cent. on overdraft and 
31% per cent. on sinking fund; another 
5 to 6 per cent. on overdraft, and 4 per 
cent. on sinking fund; in another case 
the explanation is given that overdrafts 
were covered by lines of credit and on 
any balance not invested — which is 
merged into the city’s general funds— 
interest is allowed at the rate of 2 per 
cent. Taking into consideration the 
rates paid in different parts of Canada 
as indicated by these reports we would 
think that in the ease of your city you 
would be called upon to pay 5% or 6 
per cent. on overdrafts and would re- 
ceive 3 or 3% on sinking funds and 3%4 
or 4 per cent. on deposits. 


EASTERN BOND MARKET. 
Maritime Province Conditions Reported 
to be Sound. 

The bond market all round in the 
Maritime Provinces shows improvement. 
The market for industrial bonds and 
preferred stocks has gradually become 
better, showing returning confidence in 
this branch of activity in Eastern Can- 
ada. Such was the remark of the man- 
ager of one of the trust companies in 
Halifax, addressed to The Financial 
Post, and the manager went on to say 
that Maritime Province investors were 
beginning to realize the great impetus 
to Canadian industry through the de- 
mands of the war, which had improved. 
the financial standing of many of our 
companies. They had come through the 
period of ante-war depression and the 
experiences since, and were all the better 
for it. 

Speaking of municipal bonds, he said 
these had strengthened in price. There 
is rather a searcity of municipal bonds 
suitable for trustee' investment, and, as 
funds are plentiful, such bonds as are on 
the market have naturally advanced in 


price.’ A smaller number of town issues |’ 


has been made because of a policy of 
economy brought about by the war, a 
factor which also has induced an upward 
tendency. | 

The big government loans have not in- 
jured the market, for these have had the 
effect of bringing out new investors who 
had not before thought of such things. 
They have constituted an education, and 
have been the means of bringing into the 
investment market seekers after high- 
grade securities who previously chose 
other avenues of disposing of funds. 
People have made inquiries for bonds 
who never before had been heard of in 
that connection. 

Province of Nova Scotia bonds are 
selling at a price to yield about 4.78 per 
eent., and town bonds of this province 
on a basis of a shade above 5 per cent. 
Truro will be in the market for $100,000 
on account of the town’s purchase of the 
Chambers Electric Company’s plant and 
business. This is more than the actual 
cost of it, but the balance will be re- 
quired for improvements, extensions and 
other expenditures. 
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business. 


Collections 


Collections made in any part of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 


SIR EDMUND B. OSLER, M.P. WwW. D. MATTHEWS 
_ President Vice-President 


C. A. BOGERT, General Manager 


’ 


: 


\ 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling collections 
and remittances from Canada. 


Me 000 ue 


Home Banko CANADA 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 


EIGHT OFFICES IN TORONTO 


8-10 KING STREET WEST 78 CHURCH STREET 

Cor. QUEEN WBHST and BATHURST Cor. BLOOR WEST and BATHURST |. 
Cor. QUBEN EAST and ONTARIO 23 BROADVIEW, Cor. WILTON AVE. 
191 DUNDAS, Cor, HIGH PARK AVE. 120 YONGE ST. SUBWAY 


UNION BANK OF CANADA 


DIVIDEND NO. 118 


NOTICE is hereby given that a Dividend at the rate 

of eight per cent. per annum, upon the Paid-up Capital : 
Stock of the UNION BANK OF CANADA, has been 

declared for the current quarter, and that the same will 
be payable at its Banking House, in the City of Winni- 

peg, and at its branches on and after Friday, the Ist day 

of September, 1916, to Shareholders of record, at the 

close of business, on the seventeenth day of August, 

1916. 


The transfer books will be closed from the 18th to 
the-31st of August, 1916, both days inclusive. 


By Order of the Board. 
G. H. BALFOUR, 


General Manager. 
Winnipeg, July 20th, 1916. 


The Weyburn Secunty Bank 


HEAD OFFICE, - WEYBURN, SASK. 
SEVENTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, — 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moker, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. S. E. Oscarson, te 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. B. “. Powell, Gen. Mgr., 
Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. 





4- 


ethene et a AT 


REVIEW OF 


SECURITIES 


Arranged Alphabetically 


Short Covering Lately Reepoasibte for Better Levels 
s Wee ! 


throughout the list and a considerably larger volume of transactions, gave 


AY tructoxt prices in some securities combined with a greater steadiness 


a much better appearance to Canadian stock markets. As was remarked 
Jast week in this column a fairly substantial short interest existed and as the 
market began to feel that bad news had been fully discounted the shorts began to 
cover up and ran a number of stocks up from 2 to 5 points. ~The shorts are pro- 
bably covered now and the future of the market will depend more entirely on 


actual value of the securities. 


' 


There is a strong feeling that a big bull market will open up in September, 


which will be based largely on munitions 


business. There are very few men who 


believe the war will end-without another winter campaign and it is widely thought 
that in September an effort will be made to discount another 8 months of shell 
making. Some fairly aceurate estimates will then be made as to the earnings 
of the companies for the year and no doubt there will be some speculation based 


on possible bonuses and so forth. 


In the meantime, however, the short interest is fairly well covered and a 
return to the dragging markets of the past few weeks may easily result in the 
absence of some definite bullish news on one or two securities to give a direction 


to the market. 
Algoma Steel. 


FURTHER INCREASE IN WAGES am 
BEEN MADE. 

The effect of the rising cost of labor’ 
upon the Canadian steel industry is in- j 
dicated by the announcement that the’ 
Algoma Steel Corporation at its plant 
at Sault Ste Marie has made a further 
inerease’ of wages, common labor now 
being paid at the rate of 42% cents 
per hour. This is the highest rate yet 
paid at the Soo and represents an in- 
crease of 50 per cent. within practically 
the past twelve months. It can readily 
be understood that increases on this 
basis will have a direct effect upon the 
earnings of the company. In view of 
the high prices at present prevailing for 
steel products the increased cost is no 
doubt fully covered, but in the readjust- 
ment after the war the. question of 
wages will demand serious consideration. 


American Tobacco. 


ESTIMATED THAT $200,000 PER MONTH 
COULD BE SAVED ON COUPONS. 

In connection with a proposal that 
the three largest cigarette manufactur- 
ing companies in the United States do 
away entirely with the use of coupons, 
it has been estimated that the American 
Tobacco Company, which has large in- 
terests in Canada, should effect a saving 
of $200,000 per month, or $2,400,000 per 
year, which is equal to 6 per cent. on the 
common stock. Further it is estimated 
that the total saving to the American 
Tobacco Company, Lorillard, and Lig- 
gett and Myers would be between $8,- 
000,000 and $10,000,000 annually. 


Bank of B.N.A. 


INTERIM DIVIDEND OF 30 SHILLINGS A 
SHARE, OR 6%. 

An interim dividend of 30 shillings a 
share has been. declared by the Bank of 
British North America for the half year 
ending May 31 last. It is thought that 
earnings of the last half of the year may 
bring the average rate for the year up to 
the 7 per cent. that was paid in 1915, al- 
thongh 8 per cent. was really earned for 
that year. The shares have a par value 
of £50, and the recent dividend was on 
the basis of 30 shillings a share. 


Canada Cement. 


CEMENT STEADIER AT LOW PRICES 
WHICH REMAIN UNEXPLAINED. 


The activity of Canada Cement con- 
tinues to be a feature of the markets, 
but the decline that has been in pro- 
gress has been checked somewhat by the 
steadiness that developed lately to a 
limited extent. With Steel of Canada 
Cement has been credited with -the 
largest short account in the local trading. 

The bull movement in Cement in the 
spring carried the price up from 3734 to 
7234. With the floating supply large, 
onee the market tide turned after the 
spring rise it was regarded as an at- 
tractive target for bear raiding. The ad- 
vance had been considerable and the re- 
action was in proportion. . Rapid re- 
eoveries have, however, been a feature 
of the recent trading, and Cement rallied 
3 points on one 700-share deal. At the 
offices of the company it is said that the 
munitions coritracts continue to be satis- 
factory, and no concern is expressed at 
recent developments. 


Canadian Car. 


FIRST SHIPMENT OF 300 STEEL CARS 
FOR FRENCH GOVERNMENT. 

, is stated that the first shipment of 

‘tons of steel cars of the 60000 

tons ordered by the French Government 

from the Canadian Car and Foundry 

Company will leave Philadelphia soon 

the British steamer Camlake, one of 


three vessels that has been chartered to 
eare for this business. Additional steel 
orders have been booked recently. 

The Company has, through its agency, 
filed suit against the Jersey City com- 
mission in the Federal, court there to 
restrain that body from preventing the 
Delaware, Lackawanna and Western 
Railroad company from accepting muni- 
tions at its piers in consequence of the 
recent disastrous explosion. 

The action of the Jersey City author- 
ities in compelling the railroad to un- 
load a ear of explosives shipped by the 
Car Company from Kingsland, N.J., is 
the basis for the court action. Under a 
contract with the Russian Government, 
the munition factory is obliged to de- 
liver 750,000 partly loaded shrapnel and 
high explosive shells at Gravesend Bay 
during August. The contract is for 
$13,000,000, and provides a penalty of 
one per cent. for every week’s delay in 
delivery. Over $7,000,000 of this por- 
tion of the contract has been completed 
and the company has been held up in 
shipments by the Jersey City officials as 
the outcome of the recent explosion at 
Blackton. 

The weakness of the stock in the 
local market extended well over into this 
week and continues to be inadequately 
explained. 

Canadian Ford. 


NEW REDUCED PRICE WILL APPLY TO 
MORE MODERN MODELS. 


In addition to the material reduction 
of price of Ford cars put into effect on 
the 1st of August it is learned from re- 
liable sources that the company proposes 
to put out a new model in the near 
future to sell at the reduced price. In 
other words Ford buyerg will get an 
improved ear at a lower price. Changes 


will inelude a new and enlarged hood 


and such changes as regards the running 
board and fenders and other features as 
will give the general effect of the heavier 
and higher priced machines, 

Further, it is understood that the 
company will begin the manufacture of 
trucks on the same chassis as that used 
for the other machines. Ford trucks 
have been on the market-for some time, 
but these have been rebuilt by other 
concerns. é, 

It is reported that from the 1st of 
August 1915 to the 31st of July 1916 
inclusive there were 32,646 cars shipped 
from the plant of the Ford Motor Com- 
pany of Canada and it is stated that 
over two-thirds of this number are now 
in use in Canada while the balance was 
shipped to overseas British possessions, 
with Australia, New Zealand, South 
Africa and India getting the bulk of 
these shipments. The plant has recently 
been working twenty hours a day to 
keep up with production while, with new 
equipment and additions, it is planned 
to increase the output for the 1917 
season to 50,000 machines. 


Colonial Bank. 


CHARTER WILL NOT BE UTILIZED IN 
CANADA AT THIS TIME. 

It is announced that the Colonial 
Bank which recently secured a charter 
to transact business in Canada will not 
utilize the charter for such a purpose 
at this time. It was thought at first 
that a branch would be opened in Mon- 
treal and some other parts of the 
country, and that the Canadian busi- 
ness would be utilized to give a new 
impetus to the bank’s already large 
West Indian business. In Ottawa it is 
suggested that the London City and 
Midland Bank, one of the great aggrega- 
tions of banking capital in England, is 
proposing to enter the Canadian field, 
and will apply for a charter at the next 
session of Parliament. It is suggested 


that the London City and Midland may 
have taken over the Colonial Bank’s 
project, which is not for the moment 
being pushed. -Definite information is 
not available. 


Consumers’ Gas. 


IMPORTANT DECISION IN CASE AGAINST 
THE CITY OF TORONTO. 

A decision involving some $10,000, and 
an important principle has been given 
in favor of the Consumers Gas Company 
against the City of Toronto. It was a 
special test case, and was carried to the 
Privy Council. The action arose out of 
the city having the company move one of 
its mains on Eastern avenue to make 
way for a trunk sewer. The city paid 
the company for moving the main but 
later tried to get the money back. 
through the courts. In the lower courts 
decision was given in favor of the city 
but this was reversed by the court of 
appeals; the city then took the matter 
to the Privy Council only to have this 
appeal dismissed. The original price 
paid to the company for moving the 
main was only $222, but before the test 
ease was finally disposed of about $10,- 
000 was involved. 


Canadian Northern. 


EARNINGS FOR FIRST WEEK IN AUGUST 
SHOWED AN INCREASE OF $429,500. 


For the week ending August 7, the 
gross earnings of the Canadian Northern | 
Railway System amounted to $868,000 
as compared with $438,500 for the cor- 
responding period last year, thus show- 
ing an increase of $429,500. 

Canadian Pacific. 
FOR FIRST WEEK IN JULY EARNINGS 
SHOWED INCREASE OF $1,198,000. 

The gross earnings of the Canadian 
Pacific Railway for the week . ending 
August 7, amounted to $2,985,000 and_| 
as compared with those for the corres-| 
ponding period last year showed an in- 
crease of $1,198,000. 


Canadian Rubber. 


| 
HIGH PRICE IN LEATHER ENCOURAGES | 
RUBBER SUBSTITUTES, 


The high price of leather which has | 


largely been the result of increased de- 
mand since the outbreak of the war, to- | 
gether with an increasing scarcity of 
hides, has had the effect of encouraging 
a number of substitutes, one of the most | 
important of which is a rubber composi- 
tion sole for shoes, which already has 
been so popular that it threatens to re- 
volutionize the shoe industry. A leader | 
in the manufacture of this new sole is the | 
United States Rubber Company which | 
controls the Canadian Consolidated Rub- 
ber Company. 


Canada Steamships. 


INCREASE GRANTED BY LAKE CARRIERS 
NOT EFFECTIVE HERE. 

It is stated at the offiees of the Can- 
ada Steamship Line that the recently | 
granted horizontal advance of $10 per | 
month of the Lake Carriers’ Association | 
will not have the slightest effeet on that 
company’s employees. The latter are | 
under a contract, that has been renewed 
yearly in the past, and are reported as | 
being well satisfied with their present 
arrangements with the company. 





| 

Dominion Bridge. 

COMPANY BENEFITS BY ANOTHER | 
LARGE DIVIDEND OF SUBSIDIARY. | 
The Dominion Bridge Company, whieh | 

holds 51 per cent. of the $300,000 capital | 

stock of the Montreal Ammunition | 

Company, received $153,000 from the| 

latter on the occasion of the recent dis- | 

tribution of another 100 per cent. divi- 

dend. This makes a total of 750 per 

cent. and has benefited the Bridge} 

Company to the extent of $1,125,000 up| 

to date. A further dividend of 150 per) 

cent. is anticipated within a short time. 

It is stated that the entire amount re- 

ceived by the Bridge Company will be 

paid out to its shareholders in divi-| 
dends and bonuses so that Bridge earn- | 
ings will appear as a surplus. 
Following the announcement of the 
dividend Bridge stock made a spectacular 
rise on the local market, rising 714 points | 
to 21514 and closing at 214%, bid, against 
206 the previous day. 


Dominion Coal. 


DECREASE IN SHIPMENTS FOR MONTH 
OF JUNE—INCREASE FOR HALF YEAR. 


The effect of the difficulties being| 
faced in the coal mining industry are 
indicated in the statement of output 
and shipments of the Dominion Coal 
Company, a subsidiary of the Dominion 
Steel Corporation, for the month of 
June. The total output for June was 
338,514 tons and the shipments during 
that period 391,283 tons. The latter 
total compared with 465,089 tons for 
the same month in 1915, a decrease of 





THE FINANCIAL POST OF CAN 


Is Your Estate Properly 
Protected ? 


No matter how little or how much you own, these posses- 
sions make up your estate and should be protected by 
efficient and economical management. 


This can best be done by an Executor or Trustee. 

This Company, by acting in this capacity, will give your 
estate the benefit of experience gained in the manage- 
ment of many estates, of large and of only moderate size, 
and will scrupulously guard the interests of your heirs. 
No charge for drawing up your will when the Sterling 
Trusts Corporation is appointed your executor and trustee. 


Our officers will give you further information on request. 


THE 


STERLING TRUSTS 


CORPORATION 
PRESIDENT Henne? tapoinotte 
“Sie TORONTO 


w.8 DINNICK 


80 KING ST. 


Abitibi Power and Paper | 


We can offer investors a limited number of the Preferred 
shares of Abitibi Power & Paper Co. carrying a bonus 
of 25% in Common. 

Preferred shares carry back dividends totaling 174%4% to July 1st, 1916, 
and present large earnings will warrant these being paid current fiseal year. 
It is estimated also that the net earnings will exceed 10% on Common stock 
in 1916, with prospects for a large increase in 1917. An investment now in 
the Preferred shares will give investors a handsome interest return in 
addition to the profit to be derived from Common Stock bonus. Those in 
close touch with the Company’s affairs predict $75 to par for the latter 
. Stock in 1917, now being traded in at $45 to $50 per share. 

We offer Preferred shares at par carrying 
a bonus of 25% in Common. 


FERGUSON, SANSON & GRAHAM 


Investment Bankers 
Toronto General Trusts Bidg. 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
{| A list of original purchasers, price and income basis of 
the Municipal Bonds sold in 1915, showing purpose, 
amount, inlerest rate and maturity of each issue. The 
names of the borrowing States, Counties, Cities, etc., are 
arranged alphabetically. 

PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal.Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 
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The curved eave complete iron frame greenhouse 
a 
top is on the grounds of F, Diston, St. Davids, _ 


Greenhouses of 
Everlasting Lastingness 


ORD & BURNHAM greenhouses are constructed 
with a scientifically worked out construction 

based on definite plant life requirements; and 
influenced by our three score years of experience in 
greenhouse designing and building, 
They have been fittingly called “Houses of Everlast- 
ing yang: meer 

1e fact that such a dominatingly large n 
the prize winnings at the Big Flower Shows pany tom 
wth — = plants grown in Lord & Burnham 
constructed houses, is ¢ ive evi i 
peepee sire onclusive evidence of their 
Our li terature you are welcome to. 
Appointment at your suggestion. 


GBursham@, 


Limited,’of Canada : 
Siaitenseda eee Designers and Manufacturers o 
oya n 3 ' 
Toronto Factory—St. Catharines, adie Gene 


The house below was erected for the late Thomas Sperry, Crawford, N.J. 
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73,851 tons or about 16 per cent. For 
the half year the shipments were 1,772,- 
303 tons compared with 1,641,401 tons 
for the corresponding period of 1915, 
the increase being 130,893 tons. 


Duluth-Superior. 


GROSS EARNINGS FOR LAST WEEK IN 
JULY SHOWED INCREASE OF 30.9%. 
For the week ending July 31, the gross 

earnings of, the Duluth-Superior Trac- 

tion Company amounted to $40,532, as 
compared with $30,959 for the same 
period in 1915, thus showing an increase 
of $9,572 or 30.9 per cent. From Jan. 

1, to July 31, the earnings were $771,525 

and, as compared with the corresponding 

period in 1915, showed an increage of 
$124, 722, or 19.3 per cent. 


Dominion Power. 


e 
83% ON COMMON STOCK EXPECTED AFTER 
FIXED CHARGES, 


The Dominion Power and Transmis- 
sion Company, reports that it is expect- 
ed that the net earnings for the year 
will approximate 8 per cent. on the 
common stock after all fixed charges, 
preferred dividends and the annual 
allowance of 20 per cent. of gross re- 
ceipts for maintenance and _ renewal 
have been provided for. The increase 
and earnings for the first four months 
of this year as compared with the cor- 
responding period of last year were as 
follows: 


1916. Ine. 
Gross earnings $850,108 $133,731 
BUMROMGOE,- GOR. 6:68 cr 0ncviccce 502,101 54,000 


$ 79,731 
Bond interest 39,5 1,752 


MOGSWING « occcc ese civasedove $208,440 $ 77,987 


Edinburgh Canadian Mortgage. 


RESERVE FUND HAS BEEN INCREASED 
TO £6,000. 


The annual report of the Edinburgh 
Canadian Mortgage Company showed 
that, after allowing for interest, the 
balance of revenue was £11,303, from 
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SHARES YIELD 97 


174 British Rubber Plantation Com- 
panies in 1915 PAID in DIVIDENDS 
$20,000,000. 
CAPITALIZATION $100,000,000 
Market Valuation ....... $250,000 000 
Planted Acreage, acres ., 404,000 


AVERAGE MARKET VALUATION 
per planted acre—ONLY $625. 


We deal in all or any of these Com- 
panies’ shares yielding 9% to the in- 
vestor to-day. Write for free pamphlet, 
“Rubber Facts.” 


CLAYTON RIDGE & CO. 
Canada’s First Rubber Share Specialists. 
Dept. F.9, Royal Bank Bldg., Toronto 

i Phone: Main 6753 


We Offer 


City of Hull, Que. 
545% DEBENTURES 


Dated May 1, 1916. Due May 1, 1926. 


Assessed Valuation’ - - $7,419,628 
Net Debenture Debt - - 585,134 
. Population - 20,200 


Price: Par and interest yielding 


5% % 
ROYAL SECURITIES 
CORPORATION, Limited 


164 St. James Street Montreal, Que. 
12 King Street East Toronto 


Northern 
Crown Bank 


HEAD OFFICE, WINNIPEG 


Capital (authorized) - 
Capital(paidup) -  - $1,431,200 
Reserve - - - 715,600 
DIRECTORS, 
President, Sir D. H. McMillan, K.C.M.G. 
Vice-President, Capt. Wm. Robinson. 


Jas. H. Ashdown, A. McTavish Campbell, 
Sir Douglas Cameron, K.C.MG., 
E. F. Hutchings, John Stovel 


General Manager Robert Campbell 
Supt. of Branches L. M. McCarthy 

Five branches in Alberta, Ten in British 
Columbia, Twenty-one in Manitoba, Twen- 
ty-five in Ontario, Fifty-two in Saskatche- 
wan. A total of One hundred and fourteen 


Branches throughout Canada. 


V. F. CRONYN, 
eet Bec eet, a9? ae -Torento Branch 


$6,000,000 


which sum £3,500 was carried to reserve, 
thus increasing that item to £6,000. The 
directors recommended a dividend to 5 
per cent., less tax, on the ordinary 
shares, which left £2,803 to be carried 
forward, subject to directors’ and audi- 
tors’ fees. The sum invested on mort- 
gages at the close of the accounts 
amounted to £312,508, spread over 948 
loans, chiefly on farm lands in 
Saskatchewan, being an increase of 109 
loans, amounting to £26,934. The com- 
pany througout the year has been re- 
ceiving money on terminable debentures 
at 41% and 5 per cent. for three, four or 
five years, and these together with de- 
posits amounted at May 3l1st to £116,- 
254. 


Grand Trunk Railway. 


QUESTION OF CONTROL OF THE CANADA 
ATLANTIC TRANSIT COMPANY. 

Before the Interstate Commerce Com- 
mission the Grand Trunk Railway Com- 
pany is contending for a continuance of 
its control of the Canada Atlantic Tran- 
sit Company. Under the terms of the 
Panama Canal Act of 1912, the separa- 
tion of these two companies was ordered 
as thé result of hearings involving all 
the railroads having interest in the 
various water lines on the Great Lakes. 
However, the Grand Trunk requested a 
petition for a re-hearing and received 
permission to continue its control of the 
subsidiary company until the proceed. 
ings are completed. The hearing will be 
resumed in Washington on September 6. 

The gross earnings of the Grand 
Trunk Pacific for the week ending July 
21, amounted to $17,106, showing an in- 
erease over the corresponding periods 
last year of $7,752. 

Earnings of the Grand Trunk Railway 
for the week ending August 7 amounted 
to $1,256,376, and, as compared with 
those for the corresponding period last 
year, showed an increase of $262,603. 


Halifax Electric Tramway. 


TECHNICAL POINT AS TO FREE TICKETS 
—A QUESTION OF DISCOUNT. 

Some time ago an order was issued 
that no tramway company in Nova 
Seotia could issue free transportation 
except to employees of the companies. 
The only exception as regards the Hali- 
fax Electric Tramway was that police- 
men and firemen have the right to ride 
free on the cars because of a provision 
in the act of incorporation which gives 
them this privilege. The city board of 
health asked the Halifax Electrie Tram- 
way to allow five inspectors to ride free, 
the company replying that under the 
law it ‘would be illegal for them to do 
this. The strange part of this incident 
followed when the city clerk wrote to 
the Publie Utilities Board asking them 
in effect, in case the tramway and the 
city reached an agreement for free 
transportation for those officials, if- they 
would close their eyes to the violation of 
the law and allow it to continue. The 
reply of the board has not yet been made 
to the city, but it is quite unlikely that 
they will aecede to a request to be blind. 

The Financial Post has already been 
informed of the contention of the eom- 
pany that under the new schedule of 
rates for electric light the ten per cent. 
discount would be available only to such 
consumers as signed a contract for one 
year. The company has been officially 
informed that it was the intention of 
the authorities that this ten per cent. 
should be available irrespective of the 
signing of any contract. A discount of 
twenty-five per cent. is, however, made 
to consumers who sign a five-year con- 
tract. The Public Utilities Commission- 
ers_are quite willing that to obtain the 
larger discount the five-year contract 
should be signed. 


Kentville Electric. 


POWER ASKED TO ISSUE 1,215 ADDI- 
TIONAL SHARES. 

The Kentville Eleetrie Light & Power 
Company, a corporation with a small 
capital on which for a number of years, 
the return has not fallen below ten per 
cent., is now applying to the Nova 
Seotia Board of Publie Utilities Com- 
missioners for power to issue twelve 
hundred and fifteen additional shares of 
ten dollars par value. The chief reason 
given is that additional machinery is re- 
quired for the furnishing of light and 
power. One new customer, which makes 
this addition necessary, is the military 
camp at Aldershot, two miles distant. 
The new machinery will take a portion 
of the proceeds of seven hundred and 
fifteen of the shares, the remaining five 
hundred shares to remain in the com- 
panies’ treasury in case of further ex- 
tensions at some future time. It is pro- 
posed to pay off four thousand dollars 
of bonds which have been yielding five 
per cent. interest, 


COMPANY NOW REAPING BENEFIT OF 
PAPER PRICES. 

The year that closed in June did not 
show excessive profits for the Lauren- 
tide Company, as contracts were still be- 
ing filled at old prices, but at the offices 
of the company it is intimated that pres- 
ent production is being sold largely at 
eurrent prices, so that at the annual 
meeting in September a higher total of 
net earnings is likely to be disclosed. 


Lethbridge Rails. 


RECEIPTS FOR SIX MONTHS AHEAD OF 
THOSE FOR SAME PERIOD IN 1915.. 
In a six months’ statement of street 

railway financial affairs, issued recently 

at Lethbridge . by Commissioner Free- 
man, it is shown that the system is near- 
ly $6,000 ahead of its record a year ago. 

The blue line is $4,308 ahead and the 

red line had gained $1,055. In all the 

system shows a net deficit for the six 
months of $11,734.84. When making up 
the estimates for ‘the year the council 
allowed $28,431 as the deficit en the 
whole system for the year after payinz 
interest and sinking fund. At the pres- 
ent rate of loss, there will be only about 
$23,000 deficit, so that Commissioner 

Freeman expects to keep about $5,000 

within his estimates. 


Montreal Ammunition. 


100% DIVIDEND PAID, MAKING TOTAL 
OF 750% FOR YEAR. 

The Montreal Ammunition Company, 
51 per cent. of whose $300,000: capital 
stock is held by the Dominion Bridge 
Company has paid out another 100 per 
cent. dividend, making a total of 750 
per cent. for the year. It is reported 
that within the next couple of months 
another dividend of 150 per cent. will 
be paid. The last dividend was paid in 
war loan bonds of the Dominion Govern- 
ment in which the company invested last 
spring. 

Maritime Telephone. » 
FLAT RATE OF CHARGING TELEPHONE 
CUSTOMERS TO BE CONTINUED. 

The system of the Maritime Telegraph 
and Telephone Company, is being gone 
over by an-expert to report on the 
operation of the company. The result 
of his investigation will have an im- 
portant bearing on the question of rates 
whieh will come up for final decision 
ere long. It has in effect been conelud- 
ed that the system of charging subserib- 
ers to the telephone according to the 
frequency of use will not be ordered, but 
that the flat rate will in the main con- 
tinue. There may be some modification 
of the flat rate and it is not unlikely 
that the use of the party line with more 
than six instruments will be discon- 
tinued. At present some of these lines 
in Halifax have as many as eight sub- 
seribers. 


Montreal Locomotive. 
FIRM NOW HAS A LARGE OUTPUT OF 
SHELLS, 

The Montreal Locomotive Company, 
which is the Canadian subsidiary of the 
American Locomotive Company, has 
been doing an inereasingly large shell 
business at its Montreal plant. Although 
not a great deal hasbeen said about this 
company’s output of munitions, it is re- 
ported to be one of the largest producers 
of shells on the continent. A shipment 
of machinery from the American com- 
pany to the Canadian _ plant recently, 
was construed to mean that the company 
was contemplating an extension. How- 
ever, the management asserted that such 
shipments are part of a development 
which has been in progress for some 
time. 


Montreal Tramways. 


EARNINGS IN PRINCIPAL SECTION 23% 
OVER LAST YEAR. 

Returns on July business of the 
Montreal Tramways Company are taken 
as indicative of the more favorable con- 
dition revealed by the recently published 
annual statement. In view of the com- 
pany’s difficulties that have arisen as 
part of the general situation and fur- 
ther accentuated by the struggle with 
the Montreal civic authorities, it is 
worth noting that some sections of the 
city show a large increase in the number 
of passengers carried, and a decrease in 
other parts. The decrease is accounted 
for, however, on grounds thateare not 
unfavorable to the company on the basis 
that they have oceurred only in residen- 
tial sections, such as Westmount, from 
whence the residents have gone for the 
summer. This decrease amounts to 20.5 
in some eases. On the other hand, a na- 
tural increase of 14.5 is noted on the 
Ontario Street line and 23 per cent. on 
St. Lawrence over the same month of 
last year. 

Officials of the company are very op- 
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Continued Public Confidence 


Assets Under Administration : 
1914 - - - - $51,694,679 


1915 


Capital Paid-up, 
$1,500,000. 


$59,332,485 


$1,500,000. 


18-22 Kinc Street East, TorRoNTO. 
————<————— | 


timistie in view of the favorable show- 
ing referred to in the annual réport. The 
number of passengers carried shows a 
considerable increase, and altogether the 
physical condition of the eompany is 
thought to be very satisfactory. 


National Breweries. 


PECLINE IN HOME FIELD FORCES CON- 
SIDERATION OF EXPORT TRADE. 

The wave of prohibition that has 
swept over Canada and that continues to 
grow in strength has resulted in a seri- 
ous consideration of foreign fields by the 
Canadian brewing interests, chief of 
which is the National Breweries. The 
most promising field of exploitation at 
the present moment is thought to be 
the West Indian archipelago in view 
of its Imperial relation to this country 
and the further fact that the commercial 
and economic life of the Islands is 
closely interwoven with that of Canada, 
chiefly as result of the phenomenal de- 
velopment of Canadian banking interest 
there. In addition, the wave of trade 
Imperialism that is at present sweeping 
over Canada and the Empire has arous- 
ed special attention here in regard to 
the possibilities in the West Indian field 
for .a variety of our industries and this 
feeling has been further encouraged by 
talk of a political union with the 
Islands . 

Company officials admit that en- 
couraging enquiries have been develop- 
ing of late along the lines indicated and 
that the condition of domestic trade 
makes new outlets desirable. Only the 
fact that the summer season is an un- 
favorable one for experimenting in the 
movement of any perishable product 
and a possible difficulty in securing bot- 
toms has prevented an immediate cam- 
paign in the islands. It is thought that 
by Fall sufficient reliable information 
will have been collected to allow of a 
thorough exploitation of this field. It is 
further stated that the new policy if in- 
augurated will be most complete in its 
preparations so as to eliminate the 
possibility of non-success. 

This field has hitherto searcely been 
touched by Canadian brewers. In 1914 
our exports in this line to the Islands 
amounted to $126. whilst the imports 
of Bermuda alone totalled over $60,- 
000 for ale and beer. The heaviest con- 
sumption oceurs in the tourist months 
from December to May and runs largely 
to the light beers. The U. 8S. handled 
over 80 per cent. and Britain the bal- 
ance of the $60,000 trade mentioned. 
Importations frém the former country 
consist chiefly of bottled goods and that 
from Britain of ale in hogsheads. 


National Brick. 


PROSPECT OF BOND INTEREST BEING 
CARED FOR. 

It is stated by the management of the 
National Brick Company that if the 
present activity in some lines of build- 
ing continues the company will be in a 
position to care for the bond interest, 
payments on which have been held up 
for several years past. Conditions are 
still far from ideal, and only a part of 
the plant is being operated, but this por- 
tion has benefited by the extensive over- 
hauling of the plant that occurred dur- 
ing the initial dullness which followed 
the outbreak of war. The 6 per cent. 
bond interest on the $2,319,100 issue 
amounts to $139,146 yearly. 


Northern Ohio. 


EARNINGS FOR JUNE SHOW SUBSTAN- 
. TIAL INCREASE. 

For the month of June the gross earn- 
ings of the Northern Ohio Traction & 
Light €o. amounted to $438,871, and, as | 
compared with those for the same month | 
in 1915, showed an inerease of $106,895; 
operating expenses were $268,048, and 
showed an increase of $67,170; net earn- 
ings were $170,823, as compared with 


$131,098, the increase being $39,725, For 
Continued on page 8, 


Securities 


Not having a regular 
market, care should be 
exercised in buying or 
selling any unlisted 
security as its market 
rice is hard to find. 
e wish it to be under- 
stood by those who in- 
vest in these stocks that 
al are in a peculiarly 
position to execute 
your buying or selling 
orders, on a commission 
basis. 


Consult us as to the price be- 
tore buying or selling these, 


F.H. Deacon & Co. 


Members Toronto Stock Exchange 


| Unlisted 
| 


INVESTMENTS 
97 Bay Street 
Toronto - Canada | 


The. Costliness 


f Man-tin 
of Man-time 
OWEVER necessary it may be to 
employ flesh and blood salesmen to 
sell your merchandise to farmers, you 
cannot possibly overtake all your pros- 
pects by this method alone. It would 
bankrupt you. 
You must employ the method of in- 
fluence and persuasion known as 
Modern Advertising. By this means you 
can make known what you have to sell 
to all farmers everywhere, simultane- 
ously. £3 
Suppose you cannot afford to use all the 
farm papers, and are looking for one hav- 
ing national circulation. This one medium 


" The FARMER’S 


MAGAZINE 


This should impress you: The Farmer’s 
Magazine is the best produced farm paper 
in Canada—3-color covers, fine illustra- 
tions, good paper, good typography and 
printing, and most important of all, the 
best edited. A sample copy will convince 
you. 


If the farmer is your customer, use The 
Farmer’s Magazine. 


N.B.—Objectionable advertising not 
accepted. Both editorial and adver- 
tising columns are closely censored 
to keep them clean and decent. 


Published by 


The MacLean Publishing Co., Limited 
143-153 University Avenue, Toronto, Ontario 


v 


An Authorized Trustee 
Investment 


The Debentures issued by this Corpora- 
tion are a security in which Executors 
and Trustees are authorized to invest 
Trust Funds. 

They are issued in sums of one hun- 
dred dollars and upwards, as may be 
desired by the investor, and for terms 
of one or more years. 

Interest is computed from the date on 
which the money is received, and is 
payable half-yearly. 

They have long been a favorite invest- 
ment of Benevolent and Fraternal In- 
stitutions, and of British and Canadian 
Fire and Life Assurance Companies, 
largely for deposit with the Canadian 
Government, being held by such insti- 
tutions to the amount of more than 
One and One-half Million Dollars. 


A miniature specimen debenture, with 
Interest Coupons attached, copy of 
Annual Report, and all particulars will 
be forwarded on application. 


Established 1855 


Canada Permanent 


Mortgage Corporation - 
TORONTO STREET - TORONTO 





ACCURACY AND EFFICIENCY IN BANKING 
The customers of The Bank of Toronte are assured 
an accuracy, promptness and efficiency in all thelr 
transactions. 

This Bank, with its staff of trained officials, ys 
5 1 attention to this phase of modern Banking 
Service. Your business and private accounts are 
Anvited. « ° ‘ 


Complete facilities at all Branches. 


INCORPORATED 
1665 


‘, 
| BANK or TORONTO 


Head Office - - TORONTO, CANADA 
Paid-Up Capital - $5,000,000 Reserved Funds - - $6,439,382 
DIRECTORS 
W. G. Gooderham, President. 
J. Henderson, Vice-President. 


John Macdonald, Lt.-Cel. A, B. Gooderham 
Brig. me B. Meighen, J. L. Hnglehart, Ww. I. Gear, ee = ee 
\ 3 Manager. John R. Lamb, Supt. of Branches. 
earn #, Sow, Conor ‘A. Bird, Chief Inspector. 
Bankers. —NEW YORK—Natioval Bank of Commerce. CHICAGO—First 


National Bank. LONDON, ENG.—London City and Midland Bank, 
Limited. 


H. O'HARA & CO. | 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Etc. Bonds always on hand for invest- 
ment, Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


WE OWN AND OFFER ° 


$35,000 Kent County 


51% DEBENTURES 


Maturing 1917 to 1926 
fepomment + + «+ $32,256,046 


wee 8 ee. Te 
Population, 43,395 


Price“to yield 5% 


Brent, Noxon & Co. 7"7,""" 
TORONTO 


Investment 
- Bankers 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


TORONTO MONTREAL 


Stephen Leacock . 


contributes an article ‘‘Is Permanent Peace Possible?’’ 


—an excellent summary of conditions governing inter- 
national relations. 


Robert W. Service 


supplies another of his wonderful war poems, ‘‘The 
Flowers,’’ written at the front, where he is driving a 


motor ambulance. 


Agnes C. Laut 


writes on ‘‘Business—and the Fatal Spiral,’’ an ex- 
cellent article dealing with a serious condition in busi- 


ness which has gradually developed. 


Arthur Stringer 
Arthur E. McFarlane 


L. M. Montgomery 


These three well-known Canadian authors give brilli- 


ancy and,distinction to the fiction contents. 


H. F. Gadsby 


contributes an article on Dr. Michael Clark, M.P., the 


Free Trade advocate of the Commons. 


All in the August issue of MacLean’s Magazine, together with a 
dozen other features, and the Review of Reviews department. Get a 
copy at your news-stand, or, better still, send in your subscription. 


Yearly subscription price, $1.50. 


August MacLean’s 


Now on sale at All News-stands 


The MacLean. Publishing Co., Limited, 143-153 University Ave., Toronto 


BOND INVESTMENTS 


tions Reduced to a Low Level, with Prices Holding 
Teeaisly Steady, and Interest Centering on the War Loan 


ACK of interest in the few small issues which Canadian municipalities have 
1: been attempting to float of late is evidenced by the apparent indifference of 

dealers with respect to the disposition of the new offerings and the general 
cessation of bidding. The coming war loan overshadows everything else and makes 
it a matter of small concern what becomes of these smaller issues. The situation 
is not without its humorous side. One bond dealer, who likes to have his name in 
the lists of tenders as a matter of principle, put in what he considered an. impossi- 
bly low offer on a recent issue. What was his astonishment to be informed after 


the tenders had been opened that his 


bid was the highest of the lot. Some 


criticism is being levelled at municipal officers for their lack of foresight in putting 
iesues up for sale at the present time, while prices have not broken to any great 
extent, it is plain to be seen that bonds.are not greatly in demand just now and 
the municipal financiers who are offering their bonds in virtual competition with 
the Dominion war loan are not particularly well advised. Business on the whole 
continues dull and, apart from conjectures as to the new domestic issue, the market 


is in an uninteresting condition. 


The latest list of bond sales recorded 
by the Local Government Board, Regina, 
contains the information that the Town 
of Humboldt, Sask., had sold an issue 
of $67,300 bonds. This is the issue for 
which the town called for tenders on 
May 8 last. It consisted of 30-year, 
sixes, issued on account of the construc- 
tion of sewers as local improvements. 
At the time all offers for the bonds were 
rejected. Subsequently the issue was 
optioned to one or two Eastern bond 
houses. It was later sold, during the 
month of June, to Spitzer, Rorick & Co., 
Toledo. The sale price is reported to 
have been somewhere in the neighbor- 
hood of 94, or about a 634 per cent. 
basis. 


Purchase of New Toronto Issues Com- 
pleted by Toronto Firm. 


C. H. Burgess & Co. state that they 
completed last month the purchase of 
$79,000 worth of New Toronto bonds; 
$53,000 of these are 30-year sixes, and 
were negotiated early in the year. The 
palance, which are 30-year, 54’s, were 
taken up in July. New Toronto, which 
lies to the west of the City of Toronto, 
is witnessing considerable development 
at present. It already contains the 
Grand Trunk Railway Company’s ex- 
tensive shops and yards, and recently 
the construction of a large factory for 
the Goodyear Tire & Rubber Co. was 
started. Other factory enterprises are 
also in contemplation. The issues pur- 
chased by Burgess & Co. are for water- 
works and sewers. 


Portage la Prairie Sells Its School Issue 
at Favorable Price. 


The Post has received several inquiries 
during the week as to the disposition of 
the Portage la Prairie $35,000, 6 per 
cent., 20-instalment publie school de- 
bentures, for the purchase of which ten- 
ders were invited on August 1. It is now 
able to state that the bonds were award- 
ed to W. L. MeKinnon & Co. at 99.802, 
or on approximately a 6.014 per cent. 
basis.- The sale of this issue completes 
a train of events that has interested 
Portage citizens for some time back. 
The by-law authorizing the issue was 
submitted to the ratepayers three times. 
Originally the sum involved was $65,- 
000; this was reduced to $64,500 on the 
oceasion of the second vote, and to $35,- 
000 when the third vote was taken on 
June 16. The first two votes were ad- 
verse, but at the third attempt the by- 
law carried. 

The issue was generally regarded as 
an attractive one by Eastern bond deal- 
ers, who placed it in a premier position 
among Western school issues. The num- 
ber of firms participating in the bidding 
was not large, but it contained some of 
the best names. Following are those 
who submitted offers: 


W. L. McKinnen & Co., 99.802; Dominion 
Securities, 99.581; Goldman & Co., 99.57; 
Canada- Bond Corporation, 98.68; vid 
James, 98.615; W. A. Mackenzie & Co., 98.50; 
A. H. Martens & Co., 98.40; A. E. Ames & Co., 
98.07; R. C. Matthews & Co., 97.54; C. H. 
Burgess & Co., 96.51; W. J. O’Neill (Winni- 
peg), 95.71. 


Particulars of Issues Placed During the 
Past Ten Days. 


Walkerville’s issue of $25,000, 5 per 
eent., 10-instalment bonds, which was 
offered for sale by tender on July 7, and 
bids on which were rejected at that time, 
came up again for consideration on 
Tuesday. The Imperial Bank’s bond de- 
partment were successful in securing 
the issue at a reported price of 97.78. 

The Village of West Lorne, Ontario, 
situated in Elgin County, have just 
awarded to Mulholland, Bird & Graham 
an issue of $6,500, 6 per cent., 20-instal- 
ment debentures put out for school pur- 
poses. The successful tender was at a 
premium of $69 on the par value of the 
bonds. 

Three more small Manitoba school 
district issues were awarded to H. 
O’Hara & Co. this week. They are: 
Stuartburn, $900, 7 per cent., 10-instal- 
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ments; Cecil, $1,200, 7 per cent., 15-in- 
stalments; and Normandin, $1,200, 7 per 
cent., 15-instalments. 

Preston’s $20,000 patriotic fund issue, 
which was up for sale on Tuesday, was 
awarded to R. C. Matthews & Co. The 
bonds are 10-instalment 512’s, and were 
sold at par. 

JPwo issues of Town of Milestone, 
Sask., debentures have been listed by the 
Saskatchewan Local Government Board 
this week as sold. The first, consisting 
of $5,000, 6 per cent., 20-instalment 
bonds, was placed with H. O’Hara & 
Co., Toronto. The second, $1,000, 6 per 
cent., 10-instalment bonds, went to a 
private investor. 

Kerr, Flemming & Co. have been 
awarded a $12,000 issue made by the 
Drinkwater, Sask., school district. The 
bonds are sixes, repayable in 20 instal- 
ments. 

The Local Government Board of Sas- 
katehewan on Tuesday last considered 
offers for several small lots of school 
district and rural telephone bonds. 
Marcliff S.D., $1,000; Palmerston S.D., 
$1,200; Clifton Bank S.D., $1,600, and 
Builth S.D., $1,500, all being 7 per cent., 
10-instalment bonds, were awarded to 
W. L. MeKinnon & Co: Marrhall S.D., 
$600,°7 per cent., 6-instalments, went to 
H. O’Hara & Co., and Tipperary R. T. 
Co., $600, 7 per cent., 15-instalments, to 
Wood, Gundy & Co. ~ 

In addition to the foregoing, W. L. 
McKinnon & Co. have recently secured 
three rural telephone issues, consisting 
of West Tribune, $13,000; Fairy Queen, 
$7,300, and East Lockwood, $8,700, 
these being 7 per cent., 15-instalments. 
They have also purchased $1,100, 644 per 
cent., 10-instalment bonds of Sheep 
Creek School District. ; 


‘*Days Off’’ for the Bond Dealers and 
Where They Went. 

It has been a great summer for vaca- 
tions, and, with the prospect of a busy 
time ahead in connection with the war 
loan, bond dealers have been getting in 
their customary outings early. A ma- 
jority of the bond men have been away 
from city and office, for longer or short- 
er periods, and, judging from the physi- 
cal appearance of the pleasure-seekers, 


the outings have proved highly bene- 
ficial. 


Aemilius Jarvis, head.of Aemilius Jarvis & 
Co., has been indulging in his favorite sport 
of yachting, as guest of some members of the 
Corinthian Yacht Club, Boston, Mass. 

G. H. Wood of Wood, Gundy & Co., pat- 
ronized the famous Wa-Wa Hotel on Lake of 
Bays, where he enjoyed the usual run of 
summer amusements. 

G. A. Morrow, vice-president of the Dominion 
Securities Corporation, enjoys the luxury of 
possessing a fine summer home on the Credit 
River, where he has been spending a good 
deal of his spare time. 

Harry Housser, manager of the bond de- 
partment of Aemilius Jarvis & Co., went on a 
fishing trip to Otter Lake during part of his 
vacation, spending the balance of the time with 
his family at Atherley, on Lake Simcoe. 

W. L. McKinnon, of W. L. McKinnon & Co., 
amused himself with a hammer and saw at 
his summer cottage on Christie’s Lake in the 
beautiful Rideau country. 


J. W. Mitchell, vice-president of the Domin- 
ion Securities Corporation, spent his allotted 
time at the Mississauga Golf Club. 

Harry Somers, who is in charge of the pur- 
chasing department of Aemilius Jarvis & Co., 
took in the great lakes trip, going as far as 
Duluth. 

Dean H. Pettes, of W. L. McKinnon & Co., 
is accustomed to visit his old home town of 
Brome, P.Q., each. summer, and is down in that 
pretty corner of Canada at present visiting 
friends. 

A. D. Morrow, one of the partners of 
Aemilius Jarvis & Co., resorted to the Royal 
Muskoka for his 1916 outing. 

W. S. Hodgens, treasurer of the Dominion 
Securities Corporation, indulged in the pleas- 
ures of a motor trip through some of the 
northern states, 

J. L. Graham of Mulholland, Bird & Graham, 
leaves to-day for a week’s holiday on Sparrow 
Lake. 

A. E. Ames, head of A. E. Ames & Co., has 
not been away from the city this summer but 
has taken necessary recreation in the form of 
frequent games of golf. 

W. A. Mackenzie of W. A. Mackenzie & Co., 
reports no holidays as yet but hopes to spend 
a week or so this month somewhere on the 
Atlantic coast. 

Manager of 


R.C. Matthews & Co. 
Dealers in 


GOVERNMENT, 

MUNICIPAL and 

CORPORATION 
BONDS — 


Correspondence Invited 


‘ 


C.P.R. BUILDING 
TORONTO CANADA 


DEBENTURES FOR SALE. 


Town of North 
Bay 


DEBENTURES FOR SALE, 


Sealed Tenders will be received by the 
undersigned up to 12 o’clock noon, Friday, the 
Ist day of September, A.D. 1916, for the pur- 
chase of the following issue of debentures of 
the Municipality of the Town of North Bay: 


$15,000.00 debentures issued for Patriotic 


purposes bearing interest at the rate of Six 
per cent. per annum, repayable in Twenty 
a annual instalments of, principal and 
nterest. 


Delivery to be made at the Royal Bank of 
Canada at North Bay, Ont. 


M. W. FLANNERY, 
: Treasurer, North Bay. 


TOWN OF AYLMER, QUE. 
DEBENTURES 


Tenders will be received up to Thursday, ° 


August the 24th, 1916, by the undersigned, 
for the purchase of $35,000 30-year Deben- 
tures, bearing 5% interest, and payable at 
the Office of the Secretary-Treasurer at 
Aylmer, Que., the interest payable semi- 
annually, that is to say, May the Ist and 
November Ist. 

The money is to be used for the purpose 
of installing a Rapid Sand Gravity Filtra- 
tion Plant. 


Highest or any tender not necessarily 


accepted. 
H. SEXSMITH, 
Secretary-Treasurer. 


Village of Arthur, Ont. 


Debentures for Sale. 


Tenders will be received by the under- 
signed up to August 21st for the purchase 
of Arthur Village Hydro Electric Deben- 


tures, $15,000.00, 30 years, 6%. Annual in- 
stalments $1,089.73. The highest or any 


tender not necessarily accepted. 


Particulars from 


D. T. SMALL, 


Clerk. 
Arthur, Ont. 


United States 
Manufacturers 


Have your goods made for 
you in Canada until your 
trade here is large enough to 
warrant your putting up your 
own plant. An old estab- 
lished manufacturer, now 
busy on: munitions work 
with one of the largest and 
most up-to-date machines ana 
metal-working plants in Can- 
ada, would like to undertake 
the manufacture of hard- 
ware, machinery or other 
metal ialty for the Cana- 
dian, ‘British Empire and 
Allied markets with which 
preferential trade arrange- 
ments are now being planned. 


Address in the first instance: 
MANUFACTURER 


c/o 


HARDWARE AND METAL 


another bond man who survived the hot spell 


Continued on page 7, 
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mber, A.D. 1916, for the pur- 
owing issue of debentures of 
of the Town of North Bay: 


ntures issued for Patriotic 
interest at the rate of Six 
num, repayable in Twenty 
stalments of, principal and 


made at the Royal Bank of 
h Bay, Ont. 


. W. FLANNERY, 
Treasurer, North Bay. 


AYLMER, QUE. 
DEBENTURES . 
be received up to Thursday, 
h, 1916, by the undersigned, 
e of $35,000 30-year Deben- 
5% interest, and payable at 

he Secretary-Treasurer at 
he interest payable semi- 
s to say, May the Ist and 


s to be used for the purpose 
Rapid Sand Gravity Filtra- 


any tender not necessarily 


H. SEXSMITH, 
Secretary-Treasurer, 


of -Arthur, Ont. 


entures for Sale. 


1 be received by the under- 

August 2ist for the purchase 
lage Hydro Electric Deben- 
00, 30 years, 6%.- Annual in- 
89.73. The highest or any 
essarily accepted. 


from 


D. T. SMALL, 
Clerk. 


ed States 
ufacturers 


our goods made for 
Canada until your 

ere is large enough to 
your putting up your 
ant. An old estab- 
manufacturer, now 
bn. munitions work 
» of the largest and 
date machines ana 


nufacture of hard- 
achinery or other 
pecialty for the Cana- 
ritish Empire and 
markets with which 
ptial trade arrange- 
e now being planned. 


s in the first instance: 


D SATISFACTORY I" 
owing is an unsolicited testi- 
a few days ago from the 
of a well-known rio city 
guest): “Zo far the results 
rtising our debentures for 
Financial Post have beea 


Every By-law providinz for the issuance of 


SCHOOL BONDS 
in the | 
PROVINCE OF QUEBEC 


must receive the sanction of the Lieuten- 
ant-Governor in Council. 


This sanction, when granted, venders 
the validity and legality of the bonds 
incontestable. 


I have a few attractive school issues to 


RENE-T. LECLERC 


160 St. James Street, Montreal 
Telephones: Main 1260 and 1261 


SOLICITORS 


MONTREAL 


P.O. Box &6. Cables—“Nahac, Montreal.” 
Tel. M. 1250, 1261. Codes—Liebers—West. Un. 


C. H. CAHAN, K.C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James &t., 
MONTREAL 
TORONTO 


> 


BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 
Cable Address: Blakes, Toronto. 


General Solicitors for the Canadian Bank of 
Commerce, National: Trust Company, Ltd., etc. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Geo. O. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 36 Adelaide St. E. 
Ralph B. Young - - - Canada Life Bidg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - - 232 &t. James St. 


— ee 


MT 
ih 


TO STEAM HEAT YOUR 
OFFICE BUILDING, WARE- 
HOUSE OR FACTORY, USE 
THE CLARK VACUUM TRAP. 
RELIABLE, ECONOMIC, SIL- 
ENT. MADE IN CANADA 
ONLY. 


W. E. CLARK CO. 


28 Adelaide West TORONTO 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selecied first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
—good interest return, absolute 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 


Company 


61 Yonge St. TORONTO 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Re- 
gina, Moose Jaw, Saskatoon, Calgary, Edmon- 
ton, Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank‘Bldg. 


Toronto, Can. 


ESTABLISHED 18649 


BRADSTREET 


Offices Throughout the Civilized World 
OFFICES IN CANADA: 
Calgary, Alta Vancouver, B.C. 
Edmonton, Alta. Hamilton, Ont. 

Halifax, N.S. 


Lendep. Ont. 
Ottawa, Ont. 
St. Jehn, N.B. 
| Wicteria, B.C. 
Reputation gained by long years of 
vigorous, conscientious and successful 
w 


erk. 
Thomas C. Irving, Gacn cn.” 


Money By-laws 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient, The Financial Post makes a 
specialty of municipal bond news. Maunici- 
paelities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED. 

August 14, Township of Minto.—$1,852.82, 
5% per cent., 20-instalments, drainage deben- 
tures of the Township of Minto. 

August 15, Point Edward, Ont.—$7,000, 6 per 
cent., 10-Instalments, hydro-electric debentures 
of the village of Point Edward. 

August 15, Milton, Ont.—$5,000, six per cent., 
10-instalments, bonds of the town of Milton, 
issued to procure additional fire equipment. 

August 18, Alberta Schools.—$5,150, seven 
per cent, debentures of Alberta rural school 
districts, repayable in ten equal consecutive 
annual instalments, with the exception of an 
issue ef $350, which is repayable in seven in- 
stalments. Tenders to M. C. Elliott, manager 
Debenture Branch, Department of Lducation, 
Edmonton. 

August 21, Arthur, Ont.—$15,000, 6 per cent., 
30-instalments, hydro-electric debentures of the 
village of Arthur. D. T. Small, Clerk, Arthur. 
(See advertisement, page 6.) | 

August 21, Regina, Sask.—$12,000, six per 
cent., 10-instalment debentures of the Regina 
School Board, issued for the construction of 
‘wo four-roomed  schoolhouses, 

August 24, Aylmer, P.Q.—$35,000, 5 per cent., 
50-year debentures, issued on account of instal- 
lation of filtration plant. H. Sexsmith, sec- 
retary-treasurer, Aylmer, P.Q, (Advertisement 
page 6.) 

Sept. 1, North Bay, Ont.—$15,000, 6 per cent., 
20-instalments, patriotic debentures of the 
Town of North Bay. M. W. Flannery, Treas- 
urer, North Bay. (See advertisement, page 
6.) 

Melita, Man.—$12,000, 6 per cent., 25-instal- 
ment fire hall and fire protection debentures. 
No special date for considering offers. 

BY-LAWS PASSED OR DEFEATED 

Louth Township, Ont.—$1,900 for new con- 
crete sidewalks at Jordan Station submitted to 
the ratepayers on July 31 and carried by a 
vote of 39 to 3. 


BY-LAWS TO BE VOTED ON. 
August 12, Windsor, Ont>—$22,000 for the 
construction of certain concrete sidewalks. 
September 2, Walkerville, Ont.—$15,000 to 
establish a motor bus line for service in the 
southern section of the town. 


MUNICIPAL FINANCES, 

Hamilton.—A rather surprising situation 
was disclosed during the recent interview of 
Hamilton city officlais with Hon. T. W. Mc- 
Garry, provincial treasurer. The deputation 
discussed with him, among other matters, the 
failure of the government to hand over the 
$12,500 that had been owing to the city by the 
government in connectign with the building 
of the west end sewer, and it was discovered 
that the money had been placed to the credit 
of the city more than a year ago, but had 
never been forwarded because no order had 
been issued by the provincial secretary’s de- 
partment, At the latter department the in- 
formation was gathered that the order had 
not been issued because the city had never 
billed the government for the amount. The 
city did not think it necessary to send in a bill 
after the amount had been passed through 
the estimates and had been waiting for the 
government to send along the check. Now the 
bill will be forwarded, the order issued and 
the check sent to the city treasurer without 
further delay. 

Saskatoon.—According to the auditors’ 
(Messrs. Macintosh and Hyde) report for the 
first six months of the year there is a surplus 
of $25,453.77 or in other words the appropri- 
ations for that period have been underex- 
pended by this amount. This in spite of the 
fact that the appropriations at the beginning 
of this year as submitted by the Commissioner 
to the Council had been reduced by the sum 
of $73,242.49 compared with 1915 appropria- 
tions. 

The expenditure for the first half of the 
current year is $286,635.47. The reduction in 
expenditure will be appreciated when it is re- 
membered that the expenditure for the first 
six months in 1913 was $415,106.10, a reduc- 
tion of $128,470.68 or 30 per cent. The total 
general levy (excluding schools) for which the 
city council is respousible is this year $432,938 
compared with $750,485 in 1913 a reduction in 
three years of $326,407 or 43 per cent. 


The three public utilities, i,e., electric light 
and power; street railway, and waterworks 
department, show a combined profit of $15,- 
782.05 compared with a loss of $16,982.69 for 
the same period last year. The electric light 
and power department shows a profit for the 
six months of $13,854.73 after allowing $52,- 
086.72 for fixed charges including sinking 
fund interest and depreciation. The _ total 
operating costs for the six months was $82,- 
299.68, compared with $117,902 during the first 
six months of 1913, a reduction of $385,502.32 
or 29 per cent. in a period of three years, 


The street railway for the first time since 
its inception shows a profit of $3,201.98 for 
the six months after allowing $26,466.64 for 
fixed charges. This profit is all the more re- 
markable when it is remembered that for the 
same period last year there was a deficit of 
$28,600.46. The total operating costs for the 
six months was $60,258.02 compared with 
$76,313.13 during the first six months of 1913, 
a reduction of $16,075.11 in three years or 21 
per cent. r 


Owing to the exceptionally wet season and 
the high price of chemicals used for sedi- 
mentation purposes the waterworks depart- 
ment shows a loss for the six months of the 
year of $1,364.60, but there is no doubt that 


if the weather is dry during the third quarter 
this department will show a profit at the 
end of the year. The operating expenses of 
this department have been reduced in three 
years from $63,972.90 to $29,410.91 a reduction 
of $34,561.90 or 54 per cent. 


U. S. MUNICIPALS IN JULY. 

July was a slow month for bonds in the 
United States, notwithstanding the unusually 
large amount of funds distributed to security 
owners in the shape of interest and dividends 
payable July first. Municipal bonds, favored 
more than other issues on account of an ex- 
pected raising of the Federal income tax rates, 
have sold slowly and in moderate amounts, 
the demand coming mostly from private in- 
vestors and to only a slight extent from insti- 
tutions that usually absorb the bulk of these 
high grade issues. 

The following table, compiled by The Daily 
Bond Buyer of New York, shows the sales of 
American state and municipal bonds for July 
and for the seven months’ period July 31st for 
the last ten years: 

Seven Months 
$325,413,044 

344,316,949 

349,082,007 

248,026,887 

299,602,684 

320,562,763 

195,190,565 

230,382,286 

201,313,449 

140,035,814 


27,160,893 
30,727,387 
1913...... +++ 26,230,242 


100T. occa -- 18,186,500 


ALBERTA, 

The Board of Public Utility Commissioners 
has made the following authorizations for 
municipal borrowing :— 

Village of Sedgewick,—$4,000 for the purpose 
of building sidewalks and grading streets. E. 
T. Matchett, Secretary, Sedgewick. 

Village of Big Valley—$2,850 for the pur- 
pose of constructing certain sidewalks and 
erecting a fire hall. Fred Spencer, Secretary, 
Big Valley. 


en 


SASKATCHEWAN. 
The following is a list of debenture appli- 


cations granted by the local government board 
‘ 


from July 24 to 28th. 

School Districts.—Sunnyside, $1,500; Queen 
Alexandra, $1,600; Rangeville, $1,200; Lilly- 
holme, $1,500; Heller, $1,400; Oakdene, $1,200; 
Louvain, $1,800. 

Rural Telephone Companies.—North Mar- 
engo, $11,000; Goodlands, $6,000; Muenster, 
$10,500; Community, $2,000, 

The following is a list of debentures re- 
ported sold from July 24th to 28th. 

School Districts.—Weldon Village, $9,000.00 
(bought by J. R. Thompson); Beausite, $1,- 
200.00; Sich, $1,200.00; Griffin, $6,000.00 
(bought by Nay & James); Fern Valley, 
$1,800.00 (bought by McKinnon & Co.); Bow- 
don, $1,600.00 (bought by McKinnon & Co.); 
Jerome, $1,600.00 (bought by Canada Landed). 

Rural Telephone~* Companies.—South Mel- 
fort, $6,000.00 (bought by O’Hara & Co.): 
Frankslake, $1,120.00 (bought by McKinnon & 
Co.); Antelope Lake, $12,500.00, . 

Village of Eyebrow, $4,000.00. 

Town of Humboldt, $67,200.00 (bought by 
Spitzer, Rorick & Co.). 

Town of Milestone, $6,000.00 ($5,000 bought 
by O’Hara & Co.). 


BOND SALES, 

Bond sales on the- Montreal and Toronto 
Stock Exchange for the week ending August 
11 were as follows: 

$ 31,000 Can. Cement at 97 to 96%. 

6,000 Dom, Coal at 98%. 

2,000 Dom. Cotton at 99%. 

10,000 Nova Scotia Steel at 90. 

4,400 Montreal Trams, Debs. at 79. 
1,000 Ogilvie Flour at 103%. 

12,500 Price Bros. at 87. 

4,000 Quebec Ry. at 69. 

4,300 Steel Co. of Can. at 96% to 4%. 

283,400 War Loan at 98 to 97%. 

4,700 Wayagamack at 83% to 83. 


‘*Days Off’’ for the Bond Dealers and 
Where: They Went. 
Continued from page 6. 
in the city, but who plans to put in next 
week at the Royal Muskoka. 

W. C. Brent of Brent, Noxon & Co., has had 
no regular holidays as yet but spends week- 
ends with his family, who are summering at 
Cedarhurst, Lake Simcoe. 

H. S. Birkett, manager of the bond depart- 
ment of H. O’Hara & Co., looks forward to a 
fishing trip somewhere in Algonquin Park 
during the last week of August. 

G. A. Macpherson of A. E. Ames & Co., re- 
turned this week from an enjoyable vacation 
spent at Jackson’s Point, Lake Simcoe. 

“Hal” Brent of Brent, Noxon & Co., is re- 
ported to be enjoying a canoe and camping 
trip up among the Kawartha Lakes near 
Lindsay. 

‘Charlie’ Burgess, of C. H. Burgess & Co., 
secretary of the Canadian Bond Dealers’ Asso- 
ciation, laments the fact that his staff is too 
short-handed to admit of his taking more than 
an afternoon off now and then. 

Gordon T. Finch, one of the partners of 
Wood, Gundy & Co., is at present a guest at 
the Royal Muskoka. 

F. J. Coombs, manager of the Bond Depart- 
ment of A. E. Ames & Co., anticipates a trip 
to the seaside towards the end of the month if 
war loan business permits. 

Ralph M. Bird of Mulholland, Bird & 
Graham, cut his 1916 holiday to one week and 
spent it at Lake of Bays. 

D. I, McLeod, one of the sales managers of 
A. E. Ames & Co., is enjoying himself just 
now at Beaumaris, Muskoka. 

Lt.-Col. G. A. Stimson, of G. A. Stimson & 
Co., has been putting in a ten-day vacation as 
guest of the Royal Muskoka Hotel, Lake 
Rosseau. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Date Place, Purpose and Purchaser. 

Aug. 1—West Lorne, Ont., schools, Mulhol- 
‘land 

1—Portage la Prairie, schools, McKin- 
WOM Ai. asics shaves ene saccade 

“ 8—Walkerville, Imperial Bank 

* §—Preston, patriotic, Matthews 

0g 9—Manitoba, schools, O'Hara & Co. .... 


TRADE, ois kee ccpenccs 


+ eeeeeee 


Rate Term Amount Price Basis 


6% 20-ins. $6,500 101.06 5.88% 
20-ins. 35,000 99.80 6.01% 
10-ins. 25,000 +=97.78 5.48% 
10-ins. 20,000 100. 5.50% 
15-ins. 3,300 ceeee ‘eeu 


ptvbasecs whea@ine ves $ 89,800 


JULY SALES NOT PREVIOUSLY RECORDED 


July 28—Saskatchewan Schoo] Dis. various... 
“ 28—Saskatchewan, rural phone companies 
28—Eyebrow, Sask., village 
28—Humboldt, Sask., town 
28—Milestone, Sask., town, O’Hara & Co, 
238—Milestone, Sask., town, (private pur- 
purchaser) 
31—New Toronto, water, sewers, Burgess 
New Toronto, water, sewers, Burgess 
31—-8t. Lambert, P.Q., Leclerc 


MRD cccacidbanasnsadansdaar 


Year to GRER ac rcccoccccesecenecesss 


* 


6% 
6% 
6% 


5%% 
40-yr. 108,000 


evi sass se sence s $320,400 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - - $ 25,006,000 
Capital Paid Up - - - 11,750,000 
Reserve and Undivided Profits, 13,236,000 
_ Total Assets - = + = 214,000,000 


HEAD OFFICE, MONTREAL, 


$20 Branches in Canada and Newfoundland. 
Thirty Branches in Cuba, _— Rico, Dominican Republic and 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassas; BARBADOS—Bridgetews 
DOMINICA—Roseau; GRENADA—St. George's; JAMAICA—Kingsten; 
ST. KITTS—Basseterrs; TRINIDAD—Port of and San 

Fernande; BRITISH HONDURA 
BRITISH GUIANA—Georgetowa, New Amsterdam and Bese Hall 
(Corentyne). 


LONDON, ENGLAND 
Bank Bldgs., Princés St., E.C. 


NEW. YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANOHES. 


Montreal Trust Companp 


INCORPORATED 1889. 
CAPITAL: Paid-up, $1,000,000.00 Rest, $750,000.00 
- Sir Herbert S. Holt, President. 5 


DIRECTORS 
A. J. Brown, K.C., Vice-President. 

Sir W. M. Aitken, Bart, Hon. R. Dandurand E. L. Pease 

M.P. G. H. Duggan James Redmond 
J. BE. Aldred Hon. W. J. Hanna F. W. Ross 
Fayette Brown F, P. Jones Hon. W. B, Ross 
Geo. Caverhill Wm. Molson Macpherson A, a Sims 
C. A. Crosbie Cc, E. Neill Stuart Strathy 
Hon. N, Curry 


Hugh Paton 
Vv. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST. 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 


Capital Fully Pald, $1,000,000. Reserve Fund, $1,000,000. 
. BOARD OF DIRECTORS: 
H. V. Meredith, President. 
Sir H. Montagu Allan, C.V.O., Vice-Presidept, 
R. C. B. Gordon Sir W. ¢. Macdonald 
ga Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
A. D. Braithwaite B. B. Greenshields Herbert Molson 
BE. J. Chamberlin Cc. R. Hosmer Lord Shaughnessy, K.C.V.O. 
H. R. Drummond 


TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN &T 
BRUCE L. SMITH - - - - Manager 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. McWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Ete. 


, Capital Paid-up, $1,000,000. . Reserve, $950,000. 
Winnipeg, Man. TORONTO London, Eng. 


THE STANDARD TRUSTS COMPANY 


Head Office ° > - ” . > - 346 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 
: (President, Gordon. Ironsides & Fares Co., Ltd.) 
W. B. LUGSDIN, WILLIAM HARVEY, B.L., 
Sceretary-Treasurer. Vice-President and Managing Director 


Authorized Capital .......ccccsceececcee sevcceeeeese«$l,000,000.00 
Subscribed and Fully Paid .........2.45 sescesecesees 750,000.00 


TRGMOPOD  o.c.cacucadceceed 66eneeees 64 06ebceseaakenceceneane 000.00 
MeMat BMROAE co scocecescdssatheascesetaanaeannesnantie 


Acts as Trustee, Executor, Administrater, Guardian, Agent, Ete. © 


Insure your Estate against mismanagement and loss by making your Will appointing this 
Company your Hrocuter and. Trustee. Will forms supplied free. All business of a trust 
nature transacted. 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. ‘ 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


Keep Your Will Up-to-Date 


Important changes may have taken place in your family or estate since 
your Will was made. It is most desirable that your Will be modified accord- 
ingly. We suggest that you appoint this Corporation as your Executor, 
bearing in mind our successful experience of over thirty-four years. Booklet 
on request. 


THE 
TORONTO GENERAL TRUSTS 


CORPORATION 


FEATHERSTON OSLER, K.C., D.C.L., President 
Hamilton Cassels, K.C., LL.D., Vice-Pres. 
Sir John M. Gibson, K.C.M.G., LL.D., Vice-Pres. 
A. D. Langmuir, General Manager W. G. Watson, Asst. General Manager 


Toronto Ottawa Winnipeg Saskatoon Vancouver 


The most important document a person of large or small means is called on to- 
prepare is his 


LAST WILL AND TESTAMENT 


It means the happiness and welfare of those most dear. 
Ask for Booklet: “Make Your Will.” 


CAPITAL ISSUED AND SUBSCKIBED ..........-00ccecesseesceseesees Qh 271, 700,08 
PAID-UP CAPITAL AND RESERVE ...... ccvccccccsccccosscccescccese SURED 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNPE, TRUSTEE, ETC. 
HEAD OFFICE: WINNIPEG. 


A. EB. HOLT, Manager. Sir Frederick Williams-Taylor, LL.D 





_ REVIEW OF SECURITIES 


Continued from page 5. 
the year to date, from January 1 to the 
end of June, the gross amounted to $2,- 
379,499, and showed an increase of 
$622,848; net earnings were $946,924, 
showing a gain of $291,919. 


Nova Scotia Steel and Coal. 


DECREASE SHIPMENTS FOR MONTH OF 
) JUNE, BUT HALF-YEAR INCREASE. 
The shipments of coal from the prop- 

~ erties of the Nova Scotia Steel and Coal 
Company for the month of June totalled 
48,780 tons, which compares with 67,- 
536 tons for the same month of 1915. 
The decrease was 18,756 tons or ap- 
proaching 25 per cent. For the six 
months ending with June the shipments 
were 257,547 tons, which compares with 
219,966 tons for the corresponding 
period of 1915. The increase of 37,581 
tons is slightly over 17 per cent. 


Ontario Steel Products. 
DIVIDEND PUT ON REGULAR BASIS OF 
1% PER CENT. 

The regular 7% dividend of the On- 
tario Steel Products Co., was put into 
effect again at the close of the com- 
pany’s fiscal year on June 30th. fol- 
lowing a two year period of suspended 
or reduced payments. It is thought that 
this action is indicative of the com- 
pany’s desire to maintain the 7% rate 
as well as of taking up the deferred 
payments as circumstances will permit. 


Ogilvie Flour. 


MILLERS CAUGHT ON LOW STOCKS BY 
ADVANCING WHEAT MARKET. 

The recent spectacular advances of 
$1.60 per barrel in flour are stated to be 
of doubtful benefit to the millers owing 
to the fact that this time of the year 
finds the millers liquidating their stocks 
so that by the end of September or early 
in October they are in a position to buy 
new crop grain. It is a well recognized 
part of the business that the year -be 
closed out in August with no stocks on 
hand. As a result of this policy stocks 
are particularly low at the present time, 
so that it is the farmer who is chiefly 
receiving the benefit of the last 12¢ ad- 
vance in wheat. Conflicting wheat re- 
ports from our own West continue to 
have a disturbing effect on this market, 
but the recently published American 
erop reports are uniformly bad as far as 
wheat is concerned. 


Riordon Pulp. 


COMMON STOCK OF PAPER COMPANY 
ALL PLACED WITH INVESTORS. 

Montreal brokers who recently se- 
cured considerable foreign holdings of 
stock of Riordon Pulp and Paper Com- 
pany state that all of the shares so 
purchased by them have now been 
placed. The stock made its first ap- 
pearance on the market on Monday at 
59 and rose to 5914 against the price 
of 58 already established in the case of 
a block privately sold. It is thought 
that this and other Canadian companies 
are in too strong a position at the pres- 
ent moment to be seriously affected by 
the adverse reports that have been re-| 
ceived regarding a possible German sub- | 
stitute for wood pulp in paper manu- 
facture. The bull movement in New 
York paper stocks is pointed out in 
corroboration of this theory. 

Toward the end of the week the stock, 
which had previously hung around 54 to 
55, jumped to 60. In connection with 
the strength of the stock on the local 
market it is worth while noting that 
three contracts for that part of the com- 
pany’s production which was not al- 
ready hooked were entered into a few 
days ago at the record price of $100 per 
ton, in sharp contrast to that of $40 that 
ruled in normal times. The amount of 
stock thus contracted for was not so 
large in itself, but the fact that such a 
figure was agreed upon was taken as in- 
dicative of the conditions ruling in the 
industry and accounted in part for the 
strength of the stock on the market. 

With unbleached sulphite pulp selling 
at $38 a ton, the company showed net 
earnings of 3 per cent. on common stock 
and this fact has attracted considerable 
attention in view of the new rates for 
pulp. The inauguration of more effi- 
cient plant methods further encourage 
the optimistic reports of greatly in- 
ereased earnings for this year. In this 
connection it is reported on the street 
that either a bonus or an increased divi- 
dend on the common stock is probable at 
the next company meeting. 








_ Ritz Carlton. 


MANAGEMENT REPORT GREATEST BUSI. 
“NESS UP TO THIS TIME. 
Receipts from the general travelling 
public are said to be greater than at any 
period in the history of the Ritz Carlton 
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Hotel Company, although on the other 
hand local patronage is much less. It 
will be recalled that the hotel has only 
recently recovered from the effect of the 
earlier policy of the management, which 
consisted largely in restricting its 
patronage to a select class of patrons 
only. Latterly, however, in view of the 
diminishing receipts a wider public was 
arpenes to with more satisfactory re- 
sults. * 


Smelters. 


SHIPPING ZINC UP TO 21 TONS A DAY, 
CHIEFLY TO RUSSIA. 


The Consolidated Mining and Smelt- 
ing Company of Canada is reported now 
to bein the most satisfactory position it 
has oceupied since its inception. This 
condition of affairs is stated to be 
largely due to the fact that the company 
has at last solved the problem of a satis- 
factory reduction of its zine ores by the 
electrolytic process. They had proven 
so refractory to all other known pro- 
cesses that the zine had become a source 
of charges instead of revenue to the 
company. In addition to the zine re- 
venue now being received the labor. 
troubles that had threatened both the 
actual operations of the company itself 
as well as the source of its coal supply 
have now been eradicated and no fur- 
ther fears are entertained on this score. 

The addition of zine to the output of 
the company adds further to an un- 
usually diversified production, consisting 
as it already did of gold, silver, lead and 
copper. In July 250 tons of zine was 
shipped to Russia alone, and this. pro- 
duction is constantly being augmented. 
The production of one day recently 
amounted to 21 tons, and it is thought 
that the contract figure of 25 tons wil! 
soon be attained. 


Steel of Canada. 
INCREASED EXPORT BUSINESS RE. 
PORTED—HOT WEATHER INTERFERES, 

Officials of the Steel Company of 
Canada report an increased export busi- 
ness with mills already working to full 
capacity and operation made doubly 


difficult on account of the hot weather. 
The American market continues to ex- 
hibit considerable strength as a result 
of recent large Allied purchases of high 
explosive shells. The general situation 
is so far as it affects the Steel Company 
continues to exhibit some uncertainty in 
spite of the recent advance of $2.00 per 
ton on practically all wire products. It 
is thought that this advance may be of 
a temporary nature, although against 
this it is pointed out that all reports be- 
ing received at present point to the 
inauguration of a new buying movement 
on a larger scale than ever in view of 
the prospects of continuation of the 
war for a considerable period. 

However, it is stated that demand at 
present is noticeably lacking on the 
part of domestic users and the possi- 
bility of the exhaustion of steet supplies 
before this factor in demand becomes 
active is pointed out. The stock con- 
tinues on the’ active list on the local 
market and has responded freely to 
‘comparatively small purchases. 

Vickers Canadian. 
LONDON REPORTS PROPOSAL TO ISSUE 
£1,000,000 DEBENTURES, 

The London Times’ undersfands 
arrangements are being made for an 
issue of & million pounds sterling six 
per cent. debentures on behalf of 
Vickers Canadian Company. It is be- 
lieved the issue will be redeemable by 
a sinking fund during a period of 
twenty years. The Canadian branch of 
the big British firm has been very active 
in the manufacture of munitions since 
the outbreak of the war but it would 
seem that such an issue as referred to 
would indicate development of a charac- 
ter to meet permanent growth after the 
war. 


WEATHER AFFECTS CANNERS’ 
PACK. 


Continued from page 1. 
sibility that, together with the hold-over, 
they will be able to make a 100 per 
cent. delivery, yet the chances are 


=: 
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against this on account of the July 
weather drying up the crop. 
Tomatoes—So far the tomato crop 


looks to be good, but some rain is 
badly needed. It is yet some time be- 


fore packing of tomatoes will commence 
and it is difficult to say exactly what the 
pack will be. (Since this was written 
we had quite a general rain throughout 
Ontario on Monday last.) 


Corn.—Corn is rather favorable to 
hot weather, but it requires some rain 
occasionally. If a few general rains 
come along the corn crop will likely be 
a good one. Too early yet to predict 
to any degree of certainty. 


DIVIDENDS 
The Royal Bank of Canada 


DIVIDEND No. 116 


, OTICE is hereby given that a 
DIviDEND OF THREE PER CENT. 
(being at the rate of Twelve per 

cent. per annum) upon the Paid-up 

Capital Stack of this Bark, has been 

declared for the Current Quarter, and 

will be payable at the Bank and its 

Branches on and after Fripay, the 

FIRST pay or SeptemBeER next, to 

Shareholders of record of 15th August. 

By order of the Board, 
C. E. NEILL, 
General M 
Montreal, P.Q., July 18, 1916. 


Bank of Hiacatliee 


DIVIDEND NOTICE, 


NOTICE is hereby given that a Dividend 
of Three per cent. (Twelve per cent. per an- 
num) on the paid-up capital of the Bank, for 
the quarter ending 31st August, has this day 
been declared, and that the same will be pay- 

able at the Bank and its Branches on Ist 
September 1ext. 

The Transfer Books will be closed from the 

24th to the 31st August, both inclusive, 


By order of the Board, 


J. P. BELL, 
General Manager. 
Hamilton, 24th July, 1916. 


SO en ee : 


White Beans.—Present conditions in- 
dicate a fair crop of beans. Last year 
it will be remembered the wet weather 
went hard with them as it tended to 
lower the quality. 

Summing up the above, therefore, it 
will be seen that generally speaking, 
packs of fruits and vegetables will be 
on the light side and hence prices will 
be firm for another year at least. Can- 
ners are having considerable difficulty 
on account of the labor shortage, the 
high price of tin plate, high price of 
boxes, the difficulty of obtaining same, 
shortage of labor on the farm for gath- 
ering supplies and shortage and high 
price of labor in the factory. 


DECLARED 
The Canadian Bank 


of Commerce 


DIVIDEND NO. 118. 


Notice is hereby given that a quarterly divi. 
dend of 2% per cent. upon the capital stock 
of this Bank, has been declared for the three 
months ending the 31st of August next, and 
that the same will be payable at the Bank 
and its Branches on and after Friday, Ist Sep- 
tember, 1916, to shareholders of record at the 
— of business on the 16th day of August, 


By Order of the Board, 
JOHN AIRD, General Manager. 
Toronto, 24th July, 1916. 


BANK OF MONTREAL 


OTICE is hereby given that a 
DIVIDEND OF TWO-AND-ONE-HALF 
PER CENT. upon the paid up Capital 
Stock of this Institution has been de- 
clared for the three months ending 31st 
July, 1916, and that the same will be 
ayable at its Banking House in this 
ity, and at its Beaches, on and after - 
Friday the FIRST pay or SEPrem- 
BER next, to Shareholders of record 
of 81st. July, 1916, 
By order of the Board, 
FREDERICK WILLIAMS-TAYLOR 
General Manager 
Montreal, 21st. july, 1916, 


New Prices August 1, 1916 


The following prices for Ford cars will be 
effective on and after August Ist, 1916 


Chassis .. 
Runabout . 
Touring Car 
Coupelet 
Town Car 


Sedan .. 


: f. o. b. Ford, Ontario 


$45000 
47500 
49500 
69500 
78000 
89000 


These prices are positively guaranteed against any reduction before August Ist, 1917, 
but there is no guarantee against an advance in price at any time. 


Ford Motor Company of Canada 
Limited | 


Ford, Ontario 
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DANGEROUS AUTOORACY. 
[Te Hydro-Electrie System of On- 

tario have expended over $13,000,000 
on lines and sub-stations, etc., and have 
in addition purchased the Electric Power 
Company’s properties at a price reported 
as $8,000,000. They have undertaken to 
build a second transmission line from 
Niagara to Toronto which involves ap- 
proximately another $1,000,000, making 
the total amount expended and incurred 
over $22,000,000. The Government have 
undertaken to construct a power plant 
for 500,000 horsepower at Niagara, 
which is estimated by Hydro to cost be- 
tween $10,000,000 and $15,000,000, but 
which must run into $25,000,000 to $30,- 
000,000 before completion. 

This would bring the total up to $47,- 
000,000 invested in Generation and 
Transmission Works. 

In order to market the 500,000 horse- 
power to be generated at least an addi- 
tional $15,000,000 in lines and sub-sta- 
tions would be necessary. 

This would result in a total expendi- 
ture of $62,000,000 by the Provincial 
Hydro-Electric System. 

To December 31st, 1915, 99 munici- 
palities have expended $17,683,264.07 on 
distribution systems. 14 more munici- 
palities are expected to be ready for 
Hydro power this winter and when the 
additional 500,000 horsepower is ready 
an increased outlay at least equal to the 
present amount will be required. This 
would bring the expenditure on local 
distribution systems up to $35,000,000. 

The Hydro-Radial Railway scheme 
proposes to supply electric railways to 
any district voting for them in order to 
provide an avenue to dispose of the 
additional power that it is expected will 
be available. 

The first line proposed between Toronto 
and London is estimated to cost $13,- 
734,155. A line to Kingston would cost 
as much more, but when every section of 
Ontario that has as good a claim as the 
Toronto-London section is built it is safe 
to say that $50,000,000 would be a low 
estimate of the money required for this 
purpose. 

On this basis the total expenditure 
would be: 
Provincial Hydro .......... 
Municipalities 
Radial Railways .......... 


Total .........$147,000,000 

On the completion of the work at pre- 
sent approved or in prospect the Hydro- 
Electric Commission would control the 
operation of properties valued at $147,- 
000,000. 

Furthermore, every municipality pled- 
ges its credit not only for its own dis- 
tribution system, but for a proportion of 
the general system cost and also for the 
general radial Railway cost, and the 
taxpayers are liable for deficits over a 
system they do not control, but which is 
run by a Commission appointed by the 
Government. 

The credit of the taxpayers to the ex- 
tent of $147,000,000 is placed nominally 
in the hands of a Commission, but in 
reality is in the hands of one man to ad- 
minister without fear of adequate review 
or scrutiny. 


If any Government should have the 
temerity to oppose any suggestion of the 
Chairman of this Hydro-Electrie Com- 
mission, he, the Chairman, has only to 
eall together the representatives of the 
100 or 200 municipalities and instruct 
them to tell their Municipal Councils 
that the’ whole enterprise is in danger 
and immediately opposition to such in- 
terference is launched, with the result 
that the Government of the Province is 
coerced into any action the Chairman of 
the Hydro System suggests. 


Thus the Chairman of the Hydro Sys- 
tem becomes superior to the Government 
inasmuch as the Government is depend- 
ent on the will of the voters. 


This is exactly the procedure followed 
during last Session when the Govern- 
ment suggested that the expenditures of 
the Hydro should be subject to the same 
serutiny and control as all other expendi- 
tures of the Province. The opposition 
engendered by the Hydro municipalities 
coerced the Government into differenti- 
ating between the Hydro Government ex- 
penditures and any other Governmental 
Department. . e 

Are the people of a British Province 
willing to place so vast an interest in the 
hands of a single individual? 


[These figures are quoted from esti- 
mates given from time to time in the 
Daily Press from speeches made by Sir 
Adam Beck, the Hon. Mr. Ferguson, the 
Hon. I. B. Lueas and others. ] 


BANKERS AND FARMERS. 
Ss a conference as that recently 

held at Winnipeg, when the leaders 
of the organized farmers of the three 
Prairie Provinces met with the Winni- 
peg section of the Canadian Bankers’ 
Association, cannot help but be con- 
ducive to good for both financial and 
agricultural interests in Western Can- 
ada. It is an indication of the changing 
trend of events. It is representative of 
the realization that the borrowing indi- 
vidual and the lending insgjtution have 
common interests. For long enough 
there has been in the relation of the 
bank and of the farmer or other indi- 
vidual some vague underlying feeling 
that ‘on the one hand the bank lent as 
little as it could at the highest rates of 
interest and got it back as quickly as 
possible and on the other that that farm- 
er wanted all he could get at the small- 
est possible rate of interest and with a 
minimum of security offered. When the 
bank understands the needs of the farm- 
er for the best possible development of 
his assets and when the farmer under- 
stands that the bank is willing to fin- 
ance him to the best advantage but must 
‘be reasonably safeguarded there will be 
a measure of co-operation which will re- 
sult in ultimate good. That understand- 
ing may develop slowly but sueh condi- 
tions as have prevailed for the past year 
or so and such conferences as that re- 
ferred to will go far to aid it. 

There was evident at the conference 
an attitude on the part of the bankers 
which indicated that, working under the 
amendments to the Bank Act, granted 
three years ago, and a better under- 
standing of the Western farmer’s real 
needs, there has developed a clearer ap- 
preciation of the situation. Three lines 
of credit are mentioned in the agree- 
ment between the bankers and the farm- 
ers as indicating the policy of the char- 
tered banks in relation to agricultural 
credits in the West: 

1—General floating credit for the 
transaction of farmers’ business between 
periods of crop shipment. 

2—Credit specifically for holding 
grain in order to market it leisurely 
throughout the year and maintain prices 
at a higher level. 

3—Credit for the development of the 
livestock industry. 

The eredits referred to have been ear- 
ried out to a certain extent by the west- 
ern banks for some time past, but-there 
has been no general ‘acceptance of the 
policies involved. Their adoption indi- 
eates that the farm is more and more 
taking its place as a business institution 
and that the banks have come to a rea- 
lization of this. At the same time from 
the bankers’ standpoint there is to be 
considered the fact that the adoption of 
business methods on the part of the 
farmer has only recently become general. 
If the farmer shows a disposition to go 
in for stock raising, to market his grain 
so as to take advantage-of the favorable 
periods of the market—and do this in 
‘a business way — the banker is willing 
to meet him half way and more and aid 
him to do so. For example loans against 
crop will not be demanded immediately 
after harvest when the market is glutted 
with grain, and notes issned to aid in 
stock raising will be renewed beyond the 
ordinary period to enable the realization 
of proper profits on the enterprise. 

The conference as a gathering of 
farmers’ and bankers’ representatives 
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interests and broad territory represent- 
ed and the discussion of financial rela- 
tions for the mutual benefit of lender 
and borrower. That it will have great 
effect there can be no doubt and it 
augurs well that further meetings of the 
kind are planned. - 


LABOR AND-CAPITAL. 

A LTHOUGH as yet there have not 
been experienced in Canada labor 
upheavals on the same scale as recently 
indicated in the United States there are 
not wanting those distant rumblings 
which signify the coming storm. The re- 
cent issue of the Labor Gazette, states 
that during the month of June the record 
of trade disputes ‘‘was less favorable 
than for a good many months.’’ Cap- 
tains of industry intimate they are tak- 
ing a most conservative attitude against 
extensions or developments of a char- 
oar depending to a large extent upon 
labor and this same condition may be ex- 
pected to have an unfavorable effect up- 
on industrial investments. Canadian 
railroads and other big corporations em- 
ploying labor in a large way regard the 
future with apprehension and, following 
the lead being established on the other 
side of the border, extensive efforts to 
get higher wages are more than possible 
Labor is of course ruled by the law 
of supply and demand. At present, with 
great industrial activity and the drain 
of the forces in the field, there is a 
shortage. The natural tendency is to 
demand higher wages. In some lines of 
activity no doubt demands are to some 
extent justified. However, it will be wei! 
for the organized labor bodies to re- 
member that the conditions prevailing 
are abnormal, that every man in Canada 
to-day has a great duty to perform in 
addition to that to himself and to re- 
member, too, that it is a time for calm 
consideration of the whole present and 
future situation rather than to listen to 
the advice of the professional labor 
agitators, many of whom show a dispo- 
sition to start strikes rather than to end 
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PROHIBITION ACT 


BRITISH INVESTORS IN B.C. WERIES 
AROUSED BY LEGISLATION WHICH 
THREATENS TO OVERRIDE A 
GAURANTEE OF COMPENSATION. 

s 
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of such an act as that proposed in 


fair name of the province, if not of the 
whole Dominion. 


That it is not in accordance with the 
British idea of fair play and square 
dealing for a legislature or government 
to take a course which may be construed 
as a violation of an agreement made in 
the past is indicated by the concern dis- 
played by British financial interests 
with regard to the proposal for prohibi- 
tion in British Columbia. The fact that 
the elimination of the liquor traffic may 
be in the ‘interests of the people or that, 


as proposed in this case, 
may be put into effect 
with their consent, does 
not alter the case; prohi- 
bition would be disas- 
trous to the interests of 
the British ‘Columbia breweries, the 
bonds of which concern were floated in 
England on the understanding that ow- 
ing to the Liquor Act of 1911, known as 
the ‘‘Bowser Act,’’ any money invested 
in the brewing business of the province 
would be safeguarded by the govern- 
ment as to compensation. If prohibition 
goes into effect in British Columbia the 
bondholders will feel entitled to full 
compensation, and it is no exaggeration 
to say that if this act comes into opera- 
tion in its present form and compensa- 
tion is not made they will consider that 
they have been victimized through the 
direct instrumentality of the govern- 
ment, 

Just how strong was the ‘‘guarantee’’ 
of compensation given is not made clear 
but it is evident that it was accepted in 
good faith by those who purchased the 
bonds. | 

The London Financier in dealing with 
the question points out that British in- 
vestors are interested to the extent of 


the measure goes into effect without ar- 
rangements for proper compensation and 
investors lose their money the credit of 
British Columbia in the London market 
will be injured, perhaps seriously. The 
Financier goes so far as to state that 


try in which legislation of a confiseatory 

character has been initi- 
Effect on ated by the government 
B.C.’s Credit 
Likely to be 


e ors. They expect, especi- 
Serious. 


ally in the British colony, 
reasonable security and 
protection for their capital, and if they 
are to be made victims of freak legisla- 
tion and fanaticism disguised as social 
reform they will become suspicious to 
British Columbia investments and give 
them perhaps a deservedly wide berth. 
This journal believes the people of 
British Columbia are entitled to prohi- 
bition if they want it, but asks for pro- 
hibition based on principles of justite 
and equity and providing for adequate 
compensation to those who have been 


Protection 
Promised 
Under the 
Bowser Act. 


its operation. , 


The question has been ‘raised as to 
who is going to pay the $50,000 mention- 
ed as the amount of the cost,of the 
Meredith-Duff Royal Commission which 
investigated the steel contract. One 
mode of meeting the expense might be 
to deduct it from the $750,000 excess 
profits turned over to the Munitions 
Board by Mr. Baillie. 


CURRENT OPINIONS 


MR. MCKENNA EXPLAINS. 
(London Statist.) 


British Columbia has already injured the 


There appears to be no doubt that if _ 


people will no longer invest in a coun- — 


and endorsed by the elect-- 


guaranteed immunity from loss through — 


them. This refers to such statements as 
that credited to Louis Melis, secretary 
of the I.W.W., at Duluth, the other day. 
when he said that it was aimed to para- 
lyze the shipping industry in Duluth and 
Superior, tie up_all the traffic; keep the 
boats idle and the dockmen on a strike, 
so as to help the striking miners on the 
Mesaba range. It is such statements as 
this and such campaigns as it indicates 
whieh lead to such conelusions as that 
of a prominent New York financial au- 
thority who states that easily the most 
serious thing affecting all interests at 
present is the ominous and threatening 
character of the labor power. 

One thing that labor may overlook, 
but should seriously consider; is that to 
a large extent it pays itself. If larger 
wages are secured by one body of work- 
men a large portion of it will be paid in- 
directly by themselves and other bodies 
of workmen. If a railroad is forced to 
increase wages, it does not necessarily 
indicate that that increase comes out of 
the pockets of the shareholders. It 
means rather that there will be greater 
economies effected; that the number of 
employees will be reduced; that work- 
men will be eliminated by the introduc- 
tion of new methods; that less supplies 
will be purchased and less development 
earried on and labor in other lines re- 
duced thereby; or it means that freight 
and passenger rates will be increased 
and the pockets of the people of which 
working classes form such a large part 
affected. The same applies to a great 
many other industries and more or less 
to all labor classes. It only needs a little 
analysis as to the present buying power 
of the dollar compared with ten years 
ago, to show how increased wages by in- 
increasing the cost of production have 
overshadowed the benefits of modern 
machinery and methods and brought 
down the proportionate value of money. 


some £500,000 sterling, and that the en- 
terprise in which this money is invested 
will be gravely jeopardized if the act 
now proposed to be voted on next Sep- 
tember ever comes into force; in fact 
this journal goes so far as to foresee that 
if the act comes into operation the 
whole of the capital will be lost. It is 
quite evident that very 
little faith is placed in 
the proposal of the Prime 
Minister for the appoint- 
ment of a judicial com- 
mission to whom claims 
for compensation may be presented. 
This undertaking on the part of the 
Hon. W. J. Bowser is referred to as 
amazing in view of the definite under- 
standing at the time the bonds were 
sold that the brewing business of the 
province would be safeguarded as to 
compensation. The Financier states 
that neither the eomposition of this pro- 
jected tribunal nor the authority con- 
ferred on it inspires the hopes that the 
admitted grievances of claimants will be 
adequately considered. The fact that 
there is no guarantee that the members 
of the commission will be specially 
qualified to sift the evidence submitted 
to them or to assess on an equitable basis 
the compensation suggested is regarded 
as a week factor. Further, it is pointed 
out that in any event all the commission 
will have power to do is to report its 
findings and recommendations to the 
government and the action of the govern- 
ment is apparently left to its own dis- 
eretion. The question is asked why the 
government if seriously desiring to treat 
British investors justly should have not 
enbodied the principle of compensation 
in the bill itself and made provision in 
advance for the financial measures neces- 
sary to give effect to it. 

The controversy as to the merits or 
demerits of prohibition itself has noth- 
ing to do with this issue as to the earry- 
ing out of an understanding with those 
who purchased the bonds of the British 
Columbia breweries. The point is that 
Canadian borrowers in England are ex- 
pected to maintain intact the security 
pledged for funds raised. The British 
investor has sent a lot of money to Can- 
ada, and he will in the future undoubt- 
edly be asked to send a great deal more. 
He is usually a stranger 
to the country, and he is 
influenced by the profit- 
able return on his invest- 
ments rather than any 
question , of sentiment. 
There is nothing that is more likely to 
discourage him in making investments 
in this country than the fact that his 
security is not reasonably protected. It 
is bad enough that an individual concern 
the present season with more éars stil] | Should break its pledge but that a pro- 
being shipped in. One Calgary distri-|Vineial government should repudiate 
butor expects to do‘ business of $500,000! what the investor was given to under- 
this year. 


No Faith 
Placed in 
Judicial 
Commission. 


It has been estimated that dealers in 
cod liver oil in Newfoundland will face 
a loss of about $1,000,000 as the result 
of changed condition in the market. Un- 
der the influence of the war the market 
moved up from 50¢ to $2.50 a gallon, 
and in view, of this heavy buying at high 
figures took place. This season England 
and France have been able to get sup- 
plies from Norway which last year were 
secured by Germany and the market has 
dropped 50 per cent. 





Government 
Accused of 
Regndiating 


Reports from Western Canada are to ite Promise. 


the effect that large numbers of automo- 
biles are being sold to the farmers. Last 
year’s good crop and the prospect of the 
good returns this year are evidently hav- 
ing effect. The Credit Men’s Associa- 
tion reports that one small town has had 
auto sales aggregating $65,000 during 


& « 


The City, which was worried by the flurry 
of money in New York and the sudden imposi- 
tion of a 6 per cent. Bank rate, had another 
unpleasant dose in the shape of Mr. McKenna’s 
announcement that, owing to unforeseen cir- 
cumstances, the daily rate of expenditure had 
risen from five to six millions, and conse- 
quently that he had so nearly exhausted his 
borrowing powers as to be compelled to ask 
the House of Commons to abbreviate its pro- 
cedure. He declared that he was not respon- 
sible, and that the circumstances were beyond 
his control. Otherwise there was no explana- 
tion, and Sir Edward Carson divided against 
the Government, denying that Mr. McKenna 
had made out his plea of urgency. What we 
cannot easily understand is why Mr. McKenna 
did not explain in-general terms what the 
unforeseen circumstances were; for he since 
informed Mr. King that they were due partly 
to a sudden drawing upon us by-our Allies 
and colonies, and partly to the rate at which 
American securities were sold to the Govern- 
ment for the purpose of regulating the 
American exchange. This explanation was 
accompanied by a hope that the expenditure 
would shortly return to what he preferred to 
regard as the normal, namely, five millions 
sterling a day. 


PERSONAL. 


JOHN FRANCIS CAMPION,, who died 
recently in Denver, Colorado, was largely in- 
terested in mining and industrial enterprises 
and banks. He had amassed a fortune of 
$10,000,000, the foundation of which was laid 
in mining ventures in Colorado, Nevada and 
California. He was born near Souris, P.E.L, 
but had spent many years ‘under the Stars 
and Stripes. : 


THOMAS HUNTLEY DRUMMOND, whose 
death took ‘place at Casime, Maine, was a 
member of cae of Montreal’s oldest and most 
influential families, and himself a leader in 
the financial and business life of the Port 
city. Deceased was a director of the Royal 
Bank of Canada, the Canadian Car & Foundry, 
the General Accident, and the Imperial Life, 
and past president of the Lake Superior Cor- 
poration, and of the Montreal Board of Trade, 
He was a member of the firm of the Drum- 
mond-McCall Co., and was instrumental, with 
his brothers, in building up the large steel 
business of Quebec and Nova Scotia, Midland, 
Ont., and Bathurst, N.B. 


MAYOR E. K. BARNSDALE, of Stratford, 
whose death took place Jast week, was known 
to his many friends as a thorough Britisher, 
and was wont to recount with zest an experi- 
ence of his boyhood days when he spent his 
apprenticeship as a naval cadet on the same 
ship as the Duke of Connaught. The spirit 
of those early days rerained with him until 
his death, at sixty-seven years of age, and 
since the outbreak of the war he had often 
expressed the wish that his years were less 
numerous so that he might take his place in 
the ranks. He was born in London, England, 
but for the past forty-five years had been a 
resident of Stratford. During that time he 
had a long record in civic affairs, serving on 
the school board for twenty-four years; on 
the water commission, and for many years 
in the city council, of which he became Mayor 
in 1915. 

UARTLEY WITHERS who has just been ap- 
pointed as editor of the London Economist is 
well known in financial circles in the British 
eapital, having, prior to his appointment as 
director of financial enquiries at the Treasury, 
been financial editor of the Times and subse- 
quently of the Morning Post and having fur- 
ther enhanced his experience in an Anglo- 
American house of high standing. He is well 
known to the public as the author of several 
standard works on economic and financial 
subjects. He takes the editorial chair on the 
Economist at a time when financial matters, 
with political affairs and many economic~- 
issues are in a very unsettled state and when 
the dictator of the policy of such an influential 
publication can arouse wide interest and wield 
a great deal of influence. Mr. Withers views 
en the issues of the day and those which may 


. develop in the near future will be received 
_q Stand as a guarantee is likely to have a “an 
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Hydro-Electric Commission 


A Second Objection to Conduct of Industrial Enterprises by Government offi- 
ciale—Absence of Adequate Inspection—No Impartial Authority Can 
Exist in the Case of Enterprises Conducted by the Government. 


_By Professor James Mavor, Ph.D., Professor 


of Political Economy in the University of 


Toronto; Author of “The Economic History of Russia,” “Applied Economics,” etc. 


THIRD ARTICLE of a series indicat- 
ed by the title. In previous articles it has 


P already been pointed out that what is 


customarily called public ownership is 


really bureaucratic administration of in- | 
dustrial enterprises for political ends. The 
| manipulation of the popular mind by po- 
| litical opportunists, the cost of state-con- 
_ ducted enterprises, the rights of the state 
| in the confiscation of private property, the 


objections to the conduct of industrial en- 
terprises by government officials, the 


dangers of the value of public investment 


being impaired and the motive of public 
ownership as an increase of political 
power have been dealt with. 


The second objection to public owner- 
ship in the catalogue of objections de- 
tailed in the last article of this series 
is the absence of inspection on the part 
of an independent authority. When an 
enterprise conducted by a private in- 
dividual or by a joint stock company 
is charged with transyressing the law, 
the persons concerned can be brought to 
book either in the courts of law or by 
an application to the public authority 
to exercise the visitatorial power in- 
herent in the government. Permanent 
organization for inspection is moreover 
often provided for certain groups of 
enterprises and in some cases special 
commissions are appointed or tribunals 
created for the purpose of examining 
into the conduct of individual enter- 
prises or groups of enterprises. Thus 
for example, the affairs of a particular 
bank, and the methods of insurance 
companies, telegraph companies, tele- 
phone companies, railway companies 
and the like have been investigated. 
The power of visitation and inspection 
inherent in the government or placed 
in its hands by statute is a valuable 
power, although it may be misused. 

In the exercise of this power the 
Government acts or should act as impar- 
tial official authority above all enter- 
prises bringing to book offenders 
against the law. 

In the case of enterprises conducted 
by the Government, no such impartial 
authority can possibly exist, since there 
is no authority above the Government. 
Public opinion is not effective in deal- 
ing with private enterprises, hence the 
need for governmental inspection; it is 
still less effective in dealing with gov- 
ernmental enterprises and thus go in- 
spection of a serious kind is possible. 

It is true that governments often ap- 
point, special commissions of inquicy 
into governmental affairs, but even 
where these commissions are not 
ostentatiously appointed to ‘‘white- 
wash’’ the government, the reference to 
them is in general so limiteed that 
thorough inquiry is impossible. These 


occasional commissions however even if 


they were effective within their field 
eould not take the place of a continu- 
ous organization of inspection. 

It should also be pointed out that one 
of the reasons for public disapproba- 
tion of corporate bodies was 
secrecy with which their proceedings 
were conducted. Disinelination to dis- 
close information was partly due no 
doubt to fear of giving advantage to 
competitors but sometimes it was due 
merely to belief that the public had no 


right to ask for any information, the 
effect of this attitude of mind on the 
corporate 
bodies was seen in the public attack 


the managers of 


part of 


upon them. 


A similar condition is rising rapidly 
in the case of public ownership enter- 
In almost all cases the man- 
agers of these are extremely reluctant 
to give information about them, the 
published reports are in general ¢om- 
piled in such a way as to render it diffi- 
eult even for persons experienced in 
such matters, to discover whether or 
not the enterprise is being conducted in 
Sooner or later the 
public will demand a change in this 
Only when this change occurs 
ean the public be fully blamed if it 
continues to support enterprises con- 
ducted in a manner fundamentally un- 
Some illustrations of unsound 
methods of accounting will be given be- 
low; but here it may be pointed out 
which have 
adopted a policy of public ownership 
do not in general show in their accounts 
the total amount of their obligations to 
the public, This is for example the case 
in the Public Accounts of Ontario. 


_ Search may be made there, without 


prises. 


a sound manner. 


respect. 


sound, 


that those governments 


the 


, Success, for any aggregate statement of 


_the amount of the public debt of the 
_provinee including of course the 
, amounts deposited with the Province in 
| trust and the amounts guaranteed by 
the province. ; 

Briefly then, one of the principal ob- 
jections to public ownership is that pub- 
lie opinion is not informed fully enough 
and is unlikely to be effective enough 


{ oc ; : 
ater if jt were to constitute an in- 


specting authority over governmental 
enterprises, while the government can- 
not in the nature of the case either act 
as or provide such an authority. 

In the case of the Hydro-Electric 
Commission the Ontario Government 
has pursued a peculiarly objectionable 
policy. This commission has been en- 
dorsed by the Government with powers 
of inspection and with summary juris- 
diction over the companies with which 
it was created to compete. The effect 
of this extraordinary provision must be 
that the commission is tempted to dis- 
credit and destroy enterprises which it 
may be necessary for it at sometime to 
increase. In short the commission has 
it in its power acting under the law to 
do as it pleases in and with its own 
plant while. imposing arbitrary condi- 
tions upon the plants of its competitors 
to the end that the compensation which 
must be paid eventually to these com- 
petitors may be as small as possible. 

Had the powers of the commission 
been restricted to powers of inspection 
and had there been any reason to be- 
lieve that such powers would be exer- 
cised in a proper manner, there would 
have been much to be said for the ap- 
pointment of such a commission, but to 
add to powers of ownership and oper- 
ation of certain plants, powers of in- 
spection over other privately owned 
plants is a very dangerous mingling of 
functions. 

(To be continued. ) 


EDMONTON’S FINANCES 


CITIZENS LEAGUE OF ONE HUNDRED 
ATTACKS THE PRESENT CIVIC 
ADMINISTRATION. 

In its issue of June 10, the Financial 
Post took occasion to comment favor- 
ably on the marked economies in civic 
administration shown in the 1915 report 
of the City Comptroller of Edmonton. 
The Post’s article, which was subse- 
quently quoted in Edmonton newspapers 
has evidently attracted the attention of 
the officers of the Citizen’s League of 
One Hundred, an organization recently 
founded in Edmonton by citizens who 
have professedly become dissatisfied 
with the present city government. En- 
dorsed by J. McK. Dickson, chairman 
of the League, an open letter has been 
addressed to the Post by F. R. Coutant, 
who contends that the Comptroller’s re- 
port is not favorably regarded by Ed- 

monton property owners. 

Mr. Coutant’s communication 
in part as follows:— 

Dissatisfaction with the city’s business 
policy recently led to the forming of a vigi- 
lance committee, known as the Citizen’s 
League of One Hundred. Its membership in- 
cludes the ex-Premier, two Supreme Court 
Justices, a Bishop, two K.C.’s, many men 
whose commercial. stability is recognized by 
the mercantile agencies, and the balance men 
from purely private life—not at all the class 
of men given to destructive comment, but 
sober-minded residents of solid type, who 
after grave deliberation are now banded to- 
gether to give concrete, effective expression 
to the desire for better government. Their 
activities are unselfish and non-partisan. Con- 
vinced after bitter experience that the lack of 
teeth makes futile the ordinary attempts of 
citizens to secure reformed administration, the 
League uses strong methods and penetrating 
language, 

The League examined the Comptroller's te- 
port in manuscript and while recognizing 
that economies had been effected, condemned 
the report as an attempt at glorification of an 
administration by adopting as advertising the 
lessened expenditures made compulsory by the 
fact that money was not to be obtained. If 
a nearly ruined business is only able to bor- 
row $200 and therefore spends that sum, is it 
to be congratulated because it did not pay 
out $500? Emphatically not, especially if only 
$100 value is received. And this parallels 
Edmonton’s last fiscal year, in the opinion of 
the League. 

The situation to-day is primarily the result 
of past corrupt management, but the public 
accepts part of the responsibility for counten- 
ancing it. The present officials took office 
pledged to retrench, and for a number of 
months served well, but the~ policy was 
checked and citizens now take up their ob- 
vious duty. 


reads 


In contrast with the “severe pruning in 
every possible department” that has been 
claimed, a study of expenditures as compared 
with Eastern cities is appended. These are 
the “pruned” 1915 Edmonton outlays ranged 
alongside the unpruned 1914 operation costs of 
the others. These figures are all taken from 


Re a a Os a 
ene 


‘annual reports of the municipalities, grouped | 


so as to present the same class of expense in 
each case. : 
Cost Per Head of Population. 
1915 1914 
Edmon-  Lon- 


1914 


Fire protection 

Health department.. 
Legal department... 
Schools .......+0s- ‘4 
Police activities .... 
Streets department.. 
Hospitals and wel- 


14,24 
2.55 
4.02 


Central 
tion salaries . 
Parks and markets.. 45 
City Hall mainten.. 21 
Int. and exchange... 9.27 


Total liab. .......$582.00 


Very probably our population is now below 
40,000. What can one think of economy when 
it is known that there are nearly 800 em- 
ployes on the civic payrolls? No three local 
concerns equal it. What a powerful voting 
weapon! Lessened expenditures are partially 
gutomatic and certainly compulsory when the 
revenue decreases in enormous sums. Bluntly 
stated, a good portion of the plant is closed 
down, Approximately one-third of the street 
railway rolling stock is in operation, and in 
the outlying districts an hourly sofvice is 
given mornings and evenings only. We do 
not protest at this—it is stern necessity forced 
by such public clamor that the. most cal- 
loused officials could not resist. The saving 
in street lighting was greatly assisted by 
darkening alternate lamps. The police depart. 
ment still gives employment to about <r) 
at that, many reasonably sane people wou ; 
trade the works for ten R. N. W. mounted 
policemen. { 

As to the — oie 
, no information on 
caiaed in’ the Comptroller’s report, for se 
excellent reason that our school ee 
impolitely inform the municipal ee a 
all other inquirers, official or private, t : ; 
is none of their affair how this stands - 
financial way. It seems to. be our privilege 
to furnish the money and ask no questions. 


The figures for the street department look 


good—incidentally, there are miles of board 


ds two 

aly needing repairs, and wee 
eae ie an unattractive border along 
the unpaved streets. There is no a 
about it; it is the price we pay for the folly 


of former years. ; 
r many weeks last y ; 
can aiataes fund money for current — 
tion; it was replaced by borrowing on 8 . 
terms. By reducing the amounts on : 
set aside for depreciation, & book fun ve 
created that could also be used, This eed 
ing was bitterly opposed, for wretche om 
struction work makes it advisable to prov 


berally for replacements. 
The sith feature is that the seriousness 


lligently grasped 
Sree oa oe ee ee enought to 
ways of betterment. When a community 
cleans house it becomes a good place to 
live in. f Wik 

In so far as the foregoing criticism 
concerns the attitude of the Financial 
Post towards the City Comptroller’s 
report, it must be understood that the 
Post only dealt with facts and figures 
as placed before it. That economies 
were effected is admitted by Mr. Cou- 
tant and that is precisely as far as the 
Post went. It found that the civie of- 
ficials had been pruning down their ex- 
penditures, in some cases quite severely. 
Their policy in this direction was ap- 
plauded and the hope might well have 
been expressed that tne work of re- 
trenchment would be continued. If the 
League can do anything to help achieve 
this result its efforts will doubtless be 
very generally approved. 

The extent to which economies in 
civic administration can be carried is 
very largely a question of local concern. 
Comparisons with other cities, particu- 
larly eastern cities, should not be re- 
garded as altogether conclusive. Condi- 
‘tions may be quite different. For in- 
stance, the maintenance of an efficient 
fire brigade in a city built almost en- 
tirely of wood and spread over a wide 
area, is obviously more costly than that 
of a brigade in a city built largely of 
brick or stone and comp¥essed into a 
smaller area. The work of a police force 
is also liable to be considerably heavier 
in a western city, where many foreign- 
ers congregate and where population is 
scattered. A much more telling com- 
parison would be found by examining 
the relative costs of these services in 
other western cities. 

With the charges of incompetency and 
maladministratim brought by Mr. Cou- 
tant, the Post is not competent to deal. 
It can go no farther than to express 
satisfaction at the savings already ef- 
fected in the civie budget and to com- 
mend the system of checking expendi- 
tures introduced last year. If there is 
room for improvement in the city’s 
government and further economies in 
handling the city’s business, it will be 
the duty of all honest citizens to strive 
for these reforms. 

In the opinion of the Post, the 
League’s case is certainly weakened and 
its standing lowered by its action on 
June 12 in adopting a resolution to the 
effect ‘‘that the interest on loans and 
mortgages be entirely extinguished dur- 
ing the war.’’ One is led to .wonder 
whether there can be any connection be- 
tween this resolution and the dis- 
closure in-the City Comptroller’s re- 
port that at December 31, 1915, there 
were arrears of principal and interest 
on mortgage loans due to the city of 
$134,908 and that only 7.13% of the in- 
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$106.00 
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terest falling due during 1915 was paid. 
It will be no honest way to clean house, 
if ordinary business obligations are 
repudiated in this high-handed fashion. 
Edmonton must zealously maintain the 
integrity of its cyedit as a basis for all 
subsequent improvement. 


CAPITAL AFTER WAR 


UNITED STATES FUNDS NOT LIKELY TO 
LEAVE AMERICA. 

One view of the outlook after the war 
for capital is contributed by Mr. F. W. 
Hirst, who is now retiring from the 
editorship of The London Economist. 
Mr. Hirst asks the question, where can 
India and their ‘‘colonies’’ get their fu- 
ture supplies of capital from, if not from 
London, and he proceeds to answer it as 
follows: 

‘¢After the war, Holland, in propor- 
tion to its population, will probably be 
the richest country in Europe. But the 
Duteh have their own large East Indian 
possessions to feed with new capital for 
development, and, besides, like the 
Scotch, they are not only savers, but 
speculators. Scandinavia also will be 
much richer than ever before. It has al- 
ready ‘begun to lend on a small scale. 
But I know of no important external aid 
among capital markets except the 
United States. New York has already 
begun to help in Canada and Argentina. 
But the capital of the United States is 
not likely tv go much out of America. 
It does not take easily to salt water.’’ 

Mr. Hirst then alludes to the fact that 
since the outbreak of war the United 
States has loaned abroad in excess of a 
thousand million dollars. ‘‘But,’’ he 
says, ‘‘ no one who considers these fig- 
ures and realizes what vast quantities 
of American securities Great Britain. 
France and Germany have sold back 
since the war can suppose that much 
further assistance will be forthcoming 
from New York after the peace, espe- 
cially if Washington embarks on a costly 
war with Mexico.’’ 


SMALL INVESTORS’ 
PART 


HOW PERSONS OF SMALL MEANS HAVE 
BEEN HELPING war FINANCES. 

In England the small investor has been 
playing a part of considerable import- 
ance in the financing of the war. In this 
connection the following. interesting 
statistics have been prepared by Basil 
Blackett: ‘‘It is not very easy to say 
exactly who the small investor is, or 
what his contribution to the War is when 
you take it directly and indirectly. If 
you could get at the indirect figures 
through co-operative societies and so on, 
the figures would be very much bigger. 
But I take just the direct contribution 
to the War, the surplus of the deposits 
in savings banks over withdrawals, the 
amount contributed directly through the 
Post Office to the 4% per cent. War 
Loan issue, to the Exchequer bonds, and 
War Savings certificates. In_the first 
two months of the War, August and 
September, the small investors’ contribu- 
tions were a minus. quantity, 4% mil- 
lions to the bad, because withdrawals 
from Post Office and Trustee Savings 
Banks exceeded the deposits. In the 
next quarter, to December 1914, the 
small investor contributed £750,000; in 
the next quarter, to March 1915, he con- 
tributed £5,500,000; in the next, to June 
1915, he contributed £6,000,000; in the 
next, to September, he contributed. £12,- 
000,000, which was mainly the result of 
the 414 per cent. War Loan. Of course, 
he contributed £40,000,000 direetly to the 
4% per cent. War Loan. So much, how- 
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ever, of that came out of the savings 
banks that in the quarter the net con- 
tribution was £12,000,000. Then to 
December 1915 he contributed £6,000,- 
000. It was just about that time that 
the War Savings movement began, and 
the figures are very interesting. In the — 
first quarter ended Mach 31, 1916, the 
small investor contributed £16,250,000; 
in the quarter ending June 30 it will be 
something like £17,500,000. If you add 
the interest on the Post Office Savings 
Bank deposits which have not -been with-. 
drawn, it amounts to £9,000,000. In two 
years you get a total direct contribution . 
from the small investor of £68,000,000— 
all by small savings. Our duty, then, is 
to try and pay for the War out of sav- 
ings, and to go and try and further in- 
crease that figure of £1714 millions im 
the last quarter, which already shows so: 
great an increase in comparison with 
the £6,000,000 contributed in the corres- 
ponding quarter of last year.’’ 


THE BANBURY CASE 


BANKING INTERESTS RESENT ATTITUDE 
INDICATED BY COURT DECISION. 
Although complete information as to: 
the findings in the Banbury case, in 
which an award for £25,000 was recently 
made for the plaintiff against the Bank | 
of Montreal by an English jury, is not 
yet in the possession of the bank autho- 
rities in Canada, the known facts of the 
case have aroused a feeling of dissatis- 
faction with the decision: of the eourt.: 
The plaintiff sued on the ground that 
the bank was negligent in advising him 
to invest the amount involved.in the’ 
Westholme Lumber Company of British . 
Columbia. ef 


The jury’s answers were favorable fo © 
the plaintiff on all questions submitted, 
The jurors found that a branch man- 
ager of the bank had the authority to 
give advice concerning investments and 
that the advice to Captain Banbury was 
negligently given. 

Prominent banking interests in Mont- 
real characterize the decision as in- 
famous on the ground that it endeavors 
to place a moral and legal responsibility 
on the banker for the rendering of the 
slightest assistance of an advisory na- 
ture, however disinterested or negative 
in character such advice may be. It is. 
felt that it endangers the community of 
interest that should exist between banker 
and investor, in that it is destructive 
of mutual confidence and in a sense ties 
the hands of the banker on those oc- 
easions when he is sought out by his 
clients for purely disinterested advice. 
It is thought that the decision as ren- 
dered probably grew out of the fact that 
the bank’s two chief witnesses were 
dead, and that such evidence as was pre- 
sented ‘was so technical in character that 
it was beyond the capacity of any. or- 
dinary jury to follow. The bank, The 
Post is informed, has made it a cardinal 
point of its poliey to refrain from ad- 
Vising its customers on security and 
other similar investments, and the find- 
ings in this case-are said in no way to 
have indicated any infringement of this 
policy, so that it is seriously questioned 
as to whether the decision has any justi- 
fication in equity. ; 


The land sales of the Calgary and Ed- 
monton Land Company for the month of 
June aggregated 1,430 acres at an aver- 
age price of $9.11 per acre. 


Bad weather conditions have affected 
the fishery eatch along the Bay of 
Fundy. Very few sardines have been 
taken in the weirs, and there has been 
little opportunity for line-fishing. — 





7 RETURNING CONFIDENCE 
The storm is the test of the ship. The strength of the Empire is being tested by 
, a Tick the nation the institutions that compose it have suffered, not one financial 
ft Es ine deemane sompasien of England and Canada are being tested and 
; triecrbe ‘Mutua! Toone for “{nstanee, has not only held its own but has made 
i pie ante at rtareier ‘— ce hake The Mutual of Canada on the crest, 


_ stronger and more prosperous than ever. 
| The Mutual Life Assurance Company of Canada 
WATERLOO, ONTARIO 


eo Wegenast 
Geors Ma: 


E. P. Clement Assurances in Force, $100,000,000 aninn Diniutlia 


President Assets, $27,000,000 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


* AGENTS WANTED IN UNREPRESENTED DISTRICTS 


| THE 


‘CANADA NATIONAL FIRE 


+ 


Assurance Company 


Fide Hail, Ocean Marine and 


TP. 


INSURANCE COMPANY 


o™, HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


s THE 
Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. 

Benefits are payable to the Bene-. 
fictary in case of death, or to the 
member in case of his total dis- 
ability, or to the member on attain-. 
ing seventy years of age. 

Policies issued from $500 to $5,000. 
For further information and 


Total 

Benefits 

Paid 

42 Million 
Dollars 

literature, apply to 


a 4 
“FRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 


Furnishes 

A Complete 
System of 
Insurance 


, 


BOARD OF DIRECTORS: W. R. Brock, Presi- 
dent; W. B. Meikle, Vice-President and General 
Manager; Robert Bickerdike, M.P.; John Aird, 
Alfred Cooper (London, Eng.), H. C. Cox, D. B. 
Hanna, John Hoskin, K.C., LL.D., ZA. Lash, 
K.C., LL.D., W. B. Meikle, Geo. A. Morrow, 
Augustus Myers, Lt.-Col. Frederic Nicholls, Col. 
Sir Henry 'Pellatt, E. R. Wood. 

Assets, Over - - - - §$ 2,500,000.00 
Losses Paid Since Organization Over $32,000,000.00 


British America 


and Marine Insurance) 


Head Office, TORONTO 


Prosperous and Progressive 


_ Up-to-date business methods, ‘backed by an unbroken record of 
fair-dealing with its policyholders, have achieved for the Sun Life of 
Ganada a phenomenal growth. 


* More than 166,000 of its policies are now in force for assurances, 


totalling over $265,000,000—much the largest amount carried by any 
—€anadian life company. 


Buin Life of Canada Po. SUN LIFE Assurance 
168 a: e ta 
ole ae ot d_profitable ComPANy OF CANADA 


HEAD OFFICE>MONTREAL 


HEAD OFFICE, TORONTO, ONT. 


Incorporated 1851, 
Assets over - - - - § 4,000,000.00 
Losses paid since organiza- 


Western Assurance 
tion over - - «- « 
Company a: Sect: meiiien eat 


‘ , Expl , Ocean Marine and Inland MEIKLE, Vice-President and General 
™ =. Insurance) Manager. Cc, C. FOSTER, Secretary. 


Insurance 


Banking | Advantages 


Result from scientific valuation of your 
business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 


Full particulars upon request 
without obligation to you 


The Canadian Appraisal Co., Limited 


Objections te the Cut Rate Policy Enumerated—Remedies 
Suggested—Personal News of the Week 


the Life Underwriters’ Association-at Hamilton, was that of E. R. Machum, 


Or of the most valuable addresses delivered at the recent convention of 


who dealt with the subject of cut rates. The cut rate policy was introduced 


some six or seven years ago by certain 


American companies, who began to issue 


special whole life policies at very low prices—only about one per cent. above the 
net premium. The reduction in loading necessitated a corresponding reduction 
in the commissions paid to agents on the special plan. The policies were offered 
and sold in Canada and in order to meet the competition, some Canadian com- 
panies adopted competitive rates. Mr. Machum’s address elaborated three main 


objections to the ‘‘eut rate’’ policy. 


Objection 1.—Discrimination. 

This cut rate policy was only offered 
to the wealthier class—those who could 
carry $5,000 or upwards. Hence there 
was discrimination, and in favor of the 
class thet needed it the least. If any 
discrimination is justifiable it ought to 
be in favor of the poorer and not the 
wealthier class. One of the fine things 
about insurance is that there have been 
no wholesale rates, but that the man who 
can only buy $1,000 pays the same price, 
pro rata, as the man who can purchase 
$100,000. Distinctions, based on wealth, 
have always wrought injustice, and it 
will be an evil day for insurance when 
such distinctions are permitted. It is 


|true that in Canada the law required 


that this policy be issued in $1,000 
policies, but my understanding is that if 
issued for less than $5,000 the agent, in 
most companies, received no commission 
and, therefore, it was not offered to 
the small insurer. 

Again, it follows as.a matter of 
course, that if any part of a business 
is transacted at a rate which will not 
provide for the expenses, the loss on 
that particular part of the business 
must be made good by the remainder. 
It must be manifest that no company 
could successfully carry on its work 
if the loading for expenses on all plans 
was reduced to the percentage of load- 
ing used on these special cut rate plans; 
and consequently the policyholders in- 
sured under other plans should be equit- 
ably borne by those holding cut rate 
policies. 


Objection 2—A Form of Rebating. 


- In the days now happily passing, 
agents often gave away part of their 
commissions in order to secure applica- 
tions, especially when in competition. 
Recent legislation prohibits that. The 
companies adopting the cut rate plan 
then said to their agents, in fact, if not 
in words. ‘‘You are now prevented 
from obtaining any advantage over your 
competitors by giving the applicant a 
rebate, but if you will just give us part 
of your commission, say thirty per cent., 
we will thus evade the anti-rebate act 
and you will still be in a position to 
undersell your competitors,’’ 

As in former times, rebate was gen- 
erally met by rebate, so this new plan 
resulted in other companies than the 
original offenders following suit and 
thus the evil spread until a considerable 
number of companies, both in the 
United States and in Canada, were 
offering special policies with a loading 
which could not possibly have been 
adopted for the business as a whole. 


Objection 3.—It is Unjust. 

It is unjust to the agents and imperils 
their living. The average agent has 
great difficulty now in making a living, 
and if commisions are reduced, as they 
will have to be if cut rate premiums 
become common, the agents will have to 
seek other lines of work. The commis- 
sions paid on these special plans vary, I 
understood, from 10 per cent. to 20 per 
cent. An agent writing $100,000 at age 
30 with a 20 per cent. commission would 
receive about $350.00; half a million 
would be required to give an income of 
$875.00, and the million dollar_ man 
would have for salary and expenses the 
princely sum of $1,750.00, and we have 
not many million or half million pro- 
ducers. I am in accord with the agent 
who said he would rather go out and 
open a peanut stand than to sell in- 
surance on such terms. 


Remedies. 

1. Induce the offending companies to 
voluntarily withdraw the offending 
plans. This ought not to be a difficult 
matter at this time. An act passed by 
the New York Legislature on February 
28th, 1916, and which became operatie 
28th, 1916, and whieh became operative 
the evil so far as the American com- 
panies operating in Canada are con- 
cerned. As already mentioned, the 
competition of the American companies 


was the primal cause of the adoption 
of cut rates by the Canadian companies. 
Take the necessary steps to obtain an 
amendment to- the Insurance Act, where- 
by it is provided that no plan of in- 
surance can be issued in Canada under 
which the loading is appreciably lower 
than on other plans in the same section, 
non-participating or participating. The 
determination of the limitation here- 
with referred to is one that would not 
be difficult to ascertain (practically). 


New President Dominion Life Under- 
writers Guest at Luncheon. 

A luncheon was given last week by the 
life underwriters of Edmonton in honor 
of J. Burtt Morgan; the new president 
of the Dominion Life Underwriters’ As- 
sociation, who is a former Edmonton 
resident. :Mr. Morgan delivered an in- 
teresting address on the oceasion, em- 
phasizing the features of insurance work 
which the Dominion organization is pro- 
moting. One of the most important of 
these, he said, was the spirit of useful- 
ness one to another which was being en- 
gendered. Insurance men had learned 
the lesson of co-operation which at pres- 
ent was permeating the country and 
were realizing that the more that was 
given in assistance to others tle greater 
were the returns. At the first meetings 
of the Life Underwriters’ Association 
members were~backward about impart- 
ing information to the members of other 
insurance companies in the field, and one 
of the most prominent writers of life in- 
surance in the Dominion at the first 
meeting of the association ten years ago 
stated that he did not wish to impart 
the information that-it had taken him a 
lifetime to gain, to men who were in the 
insurance field with him. At the last 
meeting at Hamilton recently, men who 
were the largest writers of life insurance 
in America addressed the members pres- 
ent on the most important phases of the 
work and gave information of the great- 
est importance to insurance men. 

Mr. Morgan looks for 1916 being the 
greatest year in the history of life in- 
surance in Western Canada, not on ac- 
count of himself as a western man be- 
ing president, but on account of the eon- 
fidence he had in the progressive spirit 
of western men. While the campaign 
for this year was not as yet mapped out 
the Dominion president stated that he 
intended to make an effort to bring in 
uniformity in the laws of the Dominion 
in regard to life insurance companies. 
The law associations of the various pro- 
vinces were already breaking the way in 
their efforts for uniformity. 

An effort would be made to institute 
a course of education to be given in 
short courses or otherwise in the schools 
and universities of the Dominion to 
bring into use a standard, gauging the 
efficiency of men taking out contracts to 
sell life insurance and to assist in edu- 
cating the public in a better understand- 
ing of life insurance. 


A serious situation confronts the 
Saskatchewan Co-operative Hail Com- 
mission this year as a result of the 
severe hailstorms that have devastated 
certain sections of the country. Accord- 
ing to an estimate issued by J. E. Paynt- 
er, chairman of the commission, on Mon- 
day night, claims amounting to a mil- 
lion dellars or over will have to be met. 
During the preceding three days more 
than four thousand claims came in. It 
is thought that the entire revenue for 
the current year, which will amount to 
a little over a million dollars, will be 
required to meet the losses. 


A feature of interest to insurance men 
in the annual report of the board of 
directors of the Ontario Steel Products 
‘Company, which was presented to the 
annual meeting of shareholders on Tues- 
day last, was the statement that at the 
January meeting of directors, following 
a practice that is now becoming quite 
general, an insurance policy for a sub- 
stantial sum, payable to the company, 
was placed upon the life of the general 
manager. It would be interesting to 
know how many of the large Canadian 
industries have adopted a similar poliey. 


* 80 Wall Street, 


Commercial 
Insurance 


Many business men, at this time, 
are realizing that Life Insurance 
may be just as valuable a pro- 
tection for their business inter- 
ests as for their homes. 


The Great-West Life is issuing 
many Assurances of this type— 
upon most attractive terms, 


Explanatory pamphlets will be 
mailed. on request. 


The Great-West Life 
Assurance Company 
Dept. “G.” 

Head Office - Winnipeg 


Over $119,000,000 now in force 


Chief Office for Canada, TORONTO. 


Cs od 


LONDON& | 
LANCASHIRE 


m174 


RT alae, 


ALFRED WRIGHT, MANAGER. 


Accounts Cashed 


L. N. ROSENBAUM & CO. 
STOCKS — BONDS — LOANS 
New York 


THE 
UNION BANK OF AUSTRALIA, 
LIMITED 


Established 1837, Incorporated 1880, 
CAPITAL :— 
AUTHORIZED and ISSUED .............. £6,000,000 
Paid-up Capital. ..£2,000,000 ——. 
Reserve Fund £1,960,000 Together ....... £3,960,000 
Reserve Liability of Proprietors ... £4,000,000 
Total Capital and Reserve ................. £7,960,000 


Head Office: 71. CORNHILL, LONDON, E.c, 
DIRECTORS. 
HENRY P. STURGIS, Esq. (Chairman). 


ane”: Blake, Esq William R. Mewburn, 


John Dennistoun, Esq. 
Hugh D. Flower, Esq. 
Charles A. Galton, Esq. 
8. R. Livingstone-Lear- 
month, Esq. 


Esq. 
The Hon. C. T. Mills, 
M.P 


Robert C, Nesbitt, Esq. 
Frederick G. Parbury, 
Sir Westby B. Percival, 
; K.C.M.G. e 
Manager—ARTHUR C. WILLIS. 
Assistant Manager—WILLIAM J. EBSSAME. 
The Bank has 41 Branches in VICTORIA, 39 in 
NEW 
in. ° WESTER) 
AUSTRALIA, 3 in TASMANIA, and 4 in NEW 
ND, and 1 Branch in PAPUA (BRITISH 
. Drafts upon these Branches are 
by the Head Office, and may be obtained 
from the Bank’s Agents throughout the world. 
Commercial and Circular Travelling Credits issned 
—available throughout the world. Cable Transfers 
are also made, Bille on the Australian States and 
Dominion of New Zealand are purchased or sent for 
collection. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727. 
Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 


Head Office 

St. Andrew Square, Edinburgh. 

Cashier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 

London Office, 8, Bishopsgate, E.C. 
Wm. Wallace, Manager. 

Glasgow Office, Exchange 
Dennistoun, Agent. 
167 Branches throughout Scotland 


Banking business of every de- 
scription transacted. Accounts 
opened and agency business under- 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at inter- 
est repayable at call or at notice. 
Correspondence invited. 


Square. 


[J XFERPRIS 


LESSEN EXPENSES 


Luxfer Prisms help merchants and manufac- 
turers to lessen expenses. They flood s 
office, factory or basement with bright, 
cheap daylight, and eut down to a minimum 
artificial lighting expenses. 

THEIR COST 1S SOON PAID BY THE 
SAVING MADE, 


Write for catalogue ‘‘P.’’ Note new address, 


The Luzxfer Prism Co., Limited 
296. Richmond St. W. 
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Crown Reserve 
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Great Northern 
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Hudson Bay 

Kerr Lake ........-- 

La Rose 
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Ophir 
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THE MINING MARKE 


Tone Noticeable This Week—Silver Advances and Sil- 
Prer Stocks Rise in Company With It—Gold Stocks Stronger 


eee a  oncscsnJnaenmneeesed 


People’s to be a legitimate mining pros- 
pect, and he looks to see the develop- 
ment now under way result successfully. 
He expresses great faith in the future of 
the South Coleman district, in which the 
People’s property is located, and refers 
to the record of the Temiskaming and 
Beaver and the recent discoveries on the 
Rochester, Adanae and Cochrane as 


J.P. BICKELL & CO. 


‘STANDARD BANK BUILDING, TORONTO, CANADA 


MBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 


STOCK AND MINING EXCHANGE. 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Sec 


: urities 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 
Private Wires. All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 
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showed improvement, the average approaching the 100,000 share-a-day level. ut oO 2 y i a the arrangement 
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Consolidated Smelters. 

During the ten-day period, from July 
92 to the end of the month, ore receipts 
at the Trail Smelter of the Consolidated 
Mining and Smelting Co. totalled 14,- 
555 tons, of which 5,683 tons came from 
the Centre Star; 2,845 from Le Roi and 
3,245 from Sullivan. This brings the 
total for the ten months up to 396,443 
tons, which is well in advance of the re- 
cord for 1915. 

Croesus. 

The Croesus Mine in Munro Town- 
ship, which was the only one of the min- 
ing properties to suffer in the recent 
forest fires in Northern Ontario, will be 
reopened again. A carload of lumber 
bas been ordered as a preliminary to the 
reconstruction of ‘the buildings destroy- 
ed. Only about a week previous to the 
fire the new head frame had been com- 
pleted and the buildings and plant put 
in first-cla8s shape. As it was, every- 
thing consumable on the property went 
up in smoke. Whether the compressor 
plant has been too badly damaged to ae 
repaired is not known as yet, but it is 
quite probable that an entirely new out- 
fit of machinery will be required. 


Dome Lake. 

After selling up to 46 on Wednesday, 
Dome Lake sagged on Thursday to 38, 
closing at 424%. Manager Thomas was 
in Toronto recently purchasing mach- 
inery for the new addition to the mill. 
The work of erecting foundations tor 
the new building is to start at once, and 
the mill, when completed, will have a 
capacity of 200 tons a day. The eyani- 
dation process isto be employed. The 
present hoist is considerably larger thaa 
is necessary for present needs, so that 
when the increased mill capacity calls 
for a greater tonnage no change will 
be required. 

Gold Pan. 

One of the most important announce- 
ments affecting the new Rice Lake gold- 
field in Manitoba was made during the 
week, Henry Cecil, of New York, has 
brought to a successful conclusion a deal 
whereby he and his associates, believed 
to be Bache & Co., of New York, have 
acquired control of the Canadian Gold 
Pan Company from T. B. A. Price. The 
Canadian Gold Pan Company are holders 
of tug Gold Pan and Gold Seal proper- 
ties. The staking of these claims was 


practically the first operation to take 


place in the Gold Lake camp. On May 
10, 1914, Jack MeDonald and Bill Wal- 
ton staked the Gold Pan for Angus Me- 
Donald. On June 17, 1914, the Gold Seal 
was staked by Wood, Walton and Me- 
Donald. Considerable development work 
was done on these claims to prove thei 
value and different capital was seeurec 


diabase Keewatin contact and eross- 
from time to time. Finally. in Septem-| cutting due west to the No. 1 vein (pro- 
ber, 1915, a company was formed by | bably about 120 feet) and drifting on 
Mr. Price, with Boston capital, to oper-| the No. 1 vein, north from that point to 
ate the claims, but financial difficulties} the boundary line. From that point on, 
have retarded operations so far. Thejeach company assumes its own under- 
new management will start work imme-| ground expense, but shares the expenss 
diately on further development; $100,-| of hoisting and surface operation ac- 
000 has been deposited in the treasury, | cording to the number of drills working. 
and a large gang of men will be engaged | In return for this co-operation on the 
at once. part of the Ophir, the People’s Co. have 
Newray. granted them a five-year right-of-way 
Newray has been in some demand dur-| from their property to the People’s 
ing the week, selling up from 46 to 48} shaft, and up the shaft to the surface, 
cents. Interest in the mine has been| up. to one-half the maximum hoisting 
quickened by news of the recent dis-| capacity of the shaft. 
covery of a vein on which a width of| These operations at the People’s and 
20 feet of commercial ore is reported.|the Ophir are being watehed with in- 
The Newray property, it may be re- | terest by mining men, who hope to see 
ealled, was one of the first to be staked | Mr. Neilly’s expectations realized. Ophir 
out in Poreupine, and gave promise of a stock is listed on the Standard and at 
good future. Several veins showing|1ts present quotation of 8% cents a 
good values were opened up at the time, | share is one of the cheapest on the mar- 
but after about $210,000 in gold was | ket. 
taken out, the ore body was lost by fault- __ Trethewey. 
ing, and the mine was closed down. Fol-} A special meeting of shareholders of 
lowing the developments on the Hol-|Trethewey Silver-Cobalt Mine has been 
linger, MeIntyre and Jupiter properties, | called for August 18 to ratify a sale of 
which have established certain facts re-|the Trethewey mine to the Northern 
garding the direction of veins in the |Customs Concentrators Limited. The 
neighborhood, the prospects on Newray |Sale price, if the deal goes through, 
have been greatly improved and develop- | Will be $125,000, payable $25,000 in cash 
ment work has been resumed. Up to|and further payments of $25,000 each, 
April, 1911, about $70,000 had been ex-| With interest, at intervals of three 
pended in working and equipping tle |months, secured by mortgage on the pro- 
property and much of the plant, inelud- | perty until the final payment is made. 
ing a 10-stamp mill, is in shape for use | The sale ineludes buildings, mining plant 
again. The present development plan |and equipment, but not the milling and 
ealls for the sinking of a diamond drill |concentrating plant and equipment, 
hole to locate the vein which fauited on | which will be retained for use by the 
the 200-foot level. When this is found, ;company on the Rochester property, in 


the shaft will be sunk deeper and neces-| which the Trethewey Company has a 


sary lateral development work com- | controlling interest. There seems to be 
menced. sound sense in the proposition from Both 
Nipissing. sides and it is fully expected that the 
Nipissing’s July report, out this week, | deal will be ratified. 
shows that during the month ore of an: 
estimated value of $288,577 was mined 
and bullion of an estimated value of 
$280,188 shipped. Favorable results 
continued in the development of vein 
490 at the fifth level; 470 feet of drift- 
ing has now been done on the vein, and 
both faces still show ore of good width 
and value. The high-grade mill treated 
134 tons and shipped 432,635 ounces of 
bullion. The low-grade mill treated 
6,655 tons. 


COBALT SHIPMENTS, 
(Cobalt Nugget Report.) 

Ore shipments for the week ending August 
4 were 250 tons, to which total seven shippers 
contributed one car each. Three cars went 
to the Coniagas Reduction Co., at Thorold; 
three cars to Denver, Col., and the other car 
was consigned to Perth Amboy. 

Following is a list of the shippers for the 
week: Temiskaming, 62,156 pounds; Dominion 
Reduction, 65,000 pounds; Buffalo, 72,330 
pounds; La Rose, 87,147 pounds; Trethewey, 
29,233 pounds; Beaver, 105,218 pounds; Coni- 
agas, $7,661 pounds, : 


People’s. 
Substantial progress is being made in 
sinking the shaft of the People’s Minz 
from its previous depth at 310 feet to 


SILVER METAL MAKES GAIN, 
Silver metal made a further gain this week 
in New York. Quoted at 64%c an ounce on 
Friday of last week, it advanced to 67¢ on 
Wednesday, closing yesterday at 66%4c, or a 


the diabase contact at a depth of about |met gain for the seven days of 1%c, This 
upward movement is regarded among mining 


550 feet. In connection with this work, 

as a s fs A 7 men as most satisfactory. The increase is 
whieh is being carried on in co-operation | gmat compared with the more spectacular 
with the Ophir Cobalt “Mines, a report | rise of last spring, but it seems to be more 


: ‘ f ites _| substantial. It is expected that the price of 
on the outlook by B. Neilly, the — silver will hold its gain and continue to make 


pany’s consulting engineer, is not With- | further advances as the demand for the metal 
nut interest. Mr. Neilly believes the | grows. 


CURRENT QUOTATIONS FOR MINING SHARES 


Name, Capital 


Authorized 


Capital 
Issued 
COBALTS— 


Week ending 
Aug. 11 


Par Rateof Last Dividend 
Value Div. Date. 


Range for 1915 
High Low 


2,250,000 $ 1.00 .25 22 22 600 


5,000,000 
2,000,000 
1,000,000 
2,500,000 
4,000,000 
2,000,000 
1,000,000 
250,000 
1,500,000 
2,500,000 
25,000 
3,000,000 
7,500,000 
2,000,000 
6,000,000 
685,000 
3,000,000 
2,000 
500,000 
2,500,000 
2,000,000 
1,500,000 


4,250,000 
2,000,000 
1,000,000 
2,312,850 
4,000,000 
1,900,957 

915,588 


Beaver Couns, - 

Buffalo Mines 

Cham.-Ferland 

.Coniagas 

Crown Reserve 

Foster 

Gifford 

Great Northern 

Hargreaves 

Hudson Bay 

Kerr Lake 

La Rose 

MecKin.-Dar.-Sayv, 

Nipissing 

Ophir 

Peterson Lake ........ 

Right of Way 

Seneca-Superior 

Temiskaming 

Trethewey 

Wettlaufer 
PORCUPINES— 

Apex 

Dome 

Dome Extension 

Done Lake 

Dome Mines 

Foley-O’Brien 


3,000,000 
7,493,135 
2,247,692 


6,000,000 


1,416,590 


2,000,000 
2,500,000 
5,000,000 
2,000,000 
5,000,000 
3,000,000 


1,300,000 
1,250,000 
2,200,000 
1,227,017 
4,000,000 
2,500,000 


to lessen expenses. They flood store, 


3 basement wi 
) daylight, and eut down to ry 


pial lighting expenses. 
R COST IS SOON PA 
NG MADE, ar St Tae 


for catalogue “P."’ Note new address. 


Hollinger 

Jupiter 

MvlIntyre 

McIntyre Extension .. 
Porcupine Crown 
Porcupine Imperial .. 
ae , 
Preston E. Dome ..... 
Schumacher 
Tech-Hughes 
West Dome Cons, basse 

NEOUS— 


3,000,000 
2,000,000 
3,000,000 
2,500,000 
2,000,000 
2,000,000 
1,500,000 
3,000,000 
2,000,000 
2,000,000 
3,000,000 


3,000,000 
1,867,786 
2,999,995, 
2,000,000 
2,000,000 
1,409,200 

900,000 


1.00 01% -08 .07 12,200 | .08% 
1.00 Apl. 29, 1916 a -21 -40%4 .37 10,300 40% 
1.00 ! 2, 1914 re .50 ee a aaa Oe 
1.00 z 12 Fy .19 4,100 .20 
5.00 . 1, 1916 6 3.60 ; 45 20 , 
1.00 3 15, 1915 4 .30 : .39 14,900 
1.00 s -01 os pea 
.23 05 -01 
-02 
-00% 
. 10, 1914 3 20.00 
. 15, 1916 a 3.30 ‘te vu gers 
y 20, 1916 ¢ 45 ‘ i 100 
1, 1916 : 18 ‘ 4,500 
20, 1916 «8. 5.40 ‘ ' 585 
2 -02 ; ; 2,500 
3, 1916 ‘ 17% of P 7,500 
June 15, 1916 .061 -02 : 
June 15, 1916 ‘ .58 
22, 1916 = .09% 
15, 1914 -09 


3,860 


2,000 


22e22222 


S 


e 


800 
6,100 


bh a beh OM fet tet tk St et ON batt ft 
bReRekReBesseea: : 


8 82222esseee222222 222828: 


27 
42 
34% 

29.8714 
64 


Ot Stes pad ted et 
ESBS SESE: Ss 
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July 1, 1916 145.00 


Ophir Cobalt and Peoples Mines 


These two Companies have completed arrangements to sink to and test their 
properties at the Contact. The work will be completed in about three 


months, 
I strongly advise the purchase of 


Ophir Cobalt and Peoples Mine Shares 


and will gladly furnish information. 


A. P. Macauley, 


Phone M. 3455 


THORNTON DAVIDSON & CO. 


Members Montreal Stcck Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT. 


E ted On All Markets . 
wok ‘Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


Toronto 


A BRACING VACATION 


on the 


GREAT LAKES 


Five days ef rest amid the islands ef Georgian Bay, the green 
banks of tive Ses)ery’s River and the expanse of Cll Seperier 
Breezes to brace you up and the perfect appeintments and 
cuisine ef the Clyde-built 


CANADIAN PACIFIC 


Greyheunds. Steamers “‘Keewatin” and “Assiniboia” 
- leave Pert McNicell every Tuesday, Thursday and Saturday 
~ rat William and Pert Arthur. Reund trip 

~. five days. 


Leave Toronto Union Station 
910.45 p.m. 
Monday, \Vednesday, Friday; ‘: 


For Parry Sound, Sudbury, Port Arthur, Fort 
William, Winnipay, Brandon, Regina, Saskatoon, 
Calgary, North Beteford, Edmonton, Vancouver 
and Pacific Coast Points. 

Through Tickets and Berth reservations from 
Local Agent or write R. L. Fairbairn, General 
Passenger Agent, 68 King St. E., Toronto. 


ee MUA Veta 


608 Lumsden Bldg. + 


| 
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- You Sell Something to Somebody |. 


ND to that somebody you must*make The one medium of quality and of natio 
known — by advertising — what you circulation is 


sell, why it is good, and so on. Also, M ACLEAN’S 


you must have a medium—a publication 
MAGAZINE 


read by your customers or should-be cus- 
tomers. 


nat 


. 


; 


All this you consent to without demur. 
What may perplex you a little is the 
Medium to employ. 

This should not be a puzzle if your pro- 
duct or commodity is one purchased by 
the general public, and if your constitu- 
ency of buyers is found everywhere in 
Canada. 


it Published by 2 2s 
The MacLean Publishing Co., Limited, 143-153 University Ave., Toron 


You can find no substitute for it at 9 
lower_cost, and none that will carry your 
proposals or announcement with greater, 
acceptability. ; 
The conclusion is plain. aaok ae 
N.B.—Obdjectionable advertising not 
accepted. Both editorial ont ae 
tising columns are closely 
to keep them clean and decent, ; 


oe 





BOOTH FISHERIES COMPANY OF 
CANADA, LIMITED, 


pvBric Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” Letters Patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 4th day of July, 
1916, incorporating William Alfred James 
Case, Solicitor; James Broadbent Taylor, 
Accountant; William Morley Smith and 
Charles Lawford Valens, Students-at-law, and 
Leo Francis Snyder, Secretary, all of the City 
of Toronto, in the Province of Ontario, for 
the following purposes, viz.: (a) To carry on 
the business of catching, purchasiag, selling, 
storing, curing, freezing, canning, packing, 
hermetically sealing, treating, preparing for 
market, bartering, trading and dealing in all 
kinds of fish, shell fish and all other products 


of the seas, lakes and rivers, including the 
oils, fertilizing and other by-products thereof, 
and generally to carry on the business of 
fishing, sealing and whaling, and disposing 
of the products thereof in all the branches; 
(b) To buy, sell, trade, manufacture and deal 
in twine, threads, cords, nettings, nets, seines, 
hooks, lines, reels, corks, lead and all other 
articles, things and equipment used in and 
about the operation of boats, vessels and the 
catching of fish; (c) To purchase, lease or 
otherwise acquire and own lands, water lots, 
wharfage rights and privileges, fishing, traw- 
ling, seining, whaling and sealing rights and 
Other easements, rights and privileges what- 
soever; (d) To construct, purchase, charter, 
lease or otherwise acquire, own, operate, con- 
trol, use, hold, manage, equip and deal in 
tugs, boats, barges, scows, ships, steamers, 
trawlers and other vessels of every description 
to carry and trensport passengers and freight; 
(e) To construct, purchase, charter, lease or 
otherwise acquire, own, operate, control, use, 
,hold, manage, equip and deal in wharves, 
‘docks, piers, slips, mills, machinery, shops, 
factories, appliances, works, stores, ware- 
,houses, canneries, hatcheries, cold storage, re- 
‘frigerating buildings, plauts, sheds, offices, 
structures, and plant appliances, cartage 
plants, forwarding plants, towing, wrecking 
and salvage plants, equipment, machinery, ap- 
paratus, goods and supplies of every descrip- 
‘tlon whatsoever, or any interest in any of the 
same; (f) To manufacture and deal in ap- 
pliances, implements, machinery, apparatus, 
goods and supplies in any way connected with 
or incidental to the operations of the com- 
pany, or to the use of any of the products 
of the company, and to manufacture, or trade 
in property and goods of all kinds; (g) To 
deal in and contract with reference to timber 
lands, timber licenses and timber rights, and 
to cut, render merchantable, handle, manufac- 
ture, deal in and contract with reference to 
timber and lumber of all kinds and all pro- 
ducts thereof; (h) To acquire, lease, construct, 
improve, own, use and operate works for the 
development of power, light and heat, and to 
use, .purchase, sell, supply, lease, or other- 
wise deal in or contract with reference to 
power, ‘light and heat, subject always to all 
local and pr laws or regulations in 
that behalf; (i) To acquire, lease, construct, 
Improve, own, use and operate irrigation works 
and works for the supply of water for other 
urposes, and to use, prrenane, sell, supply, 
ease or otherwise deal in or contract with 
reference to water for irrigation or other pur- 
poses subject always to all local laws or 
regulations in that behalf; (j) To acquire, 
lease, construct, improve, maintain, own, use, 
operate, sell, let and deal in dwelling houses, 
lodging houses and hotels, and to operate con- 
struction or building plants, and to take and 
carry out contracts for building or for con- 
struction work of any kind; (k) For the pur- 
poses aforesaid, to undertake, carry on and 
execute transactions as financial or commer- 
cial brokers or agents, and to act as general 
’ commercial agents, commission men and manu- 
facturing agents; (1) Notwithstanding the pro- 
visions of section 44 of the Companies Act 
to subscribe for, purchase, assume liability 
under, acquire, hold, sell, exchange, dispose 
of or otherwise deal in or contract with refer- 
ence to bonds, debentures, stocks or other 
securities or obligations or any estate or in- 
terest therein; and to apply or to accept, in 
whole or in part, as consideration for, satis- 
faction of or security for any contract, in- 
debtedness or obligation to or of the company, 
property obligation, shares and securities of 
any. kind, at sucr’ valuation and upon such 
terms as may be agreed upon; (m) To ac- 
quite, dispose of or otherwise deal in prop- 
erties, businesses or undertakings similar to 
those of the company; (n) To furnish aid to 
any business or undertaking similar in whole 
or in part to that of the company with which 
the company may have business relations, by 
way of loan, bonus, endorsement, agreement, 
guarentee, management or other service, an 
to manage, ‘supervise and control the same in 
whole or in part, and to act as agent or at- 
tordey for the same; (0) To carry on any 
othér business which may seem capable of 
being conveniently or advantageously carried 
on connection with the business of the 
company or calculated directly or indirectly 
to enhance the value of, to facilitate the reall- 
gation of or to render more profitable any of 
the ‘company’s business, properties or rights; 
(p) To Invest the moneys of the company not 
immediately required in such investments as 
may from time to time be determined; (q) To 
co-operate in, aid in, subscribe towards or 
subsidize any proceeding or undertaking 
which may seem calculated directly or in- 
directly to benefit the company; (r) To acquire 
or undertake the whole or any part of the 
business, property and liabilities of any per- 
son, partnership, association or company hav- 
ing objects altogether or in part similar to 
the company or carrying on any business 
which the company is authorized to carry on, 
or possessed of preperty which may seem suit- 
able or desirable for the purposes of the 
company; (8) To apply for, purchase or other- 
wise acquire and to protect, prolong and re- 
new ‘patents, patent rights, trade-marks, for- 
mulag; ‘licenses, protections, concessions and 
the like, conferring or relating to any exclu- 
sive or non-exclusive or limited right to use, 
or aby secret Or other information as to any 
invention which may seem capable of being 
used for any of the purposes of the company, 
or the acquisition of which may seem calcu- 
lated di ly or indirectly to benefit the 
company, and to uge, exercise, improve, de- 
velop or grant licenses in respect of or other- 
wise turn: to account the property, rights or 
information acquired; (t) To enter into part- 
nership or into any agreement for sharing 
of pfofits or expense,-union of interests, co- 
operation, joint adventure, reciprocal conces- 
sion or otherwise, with any person, partner- 
ship,) association or company carrying on or 
enga in, or about to carry on or engage 
in, any businéss or transaction which the 
company ig authorized to carry on or-engage 
, or any business or transaction which may 
. 2 capable of being conducted so as directly 
or indirectly to benefit the company; and to 
lend money to, guarantee the contracts of, or 
assist any such person, partnership, associa- 
‘tion or company, and to take or otherwise 
acquire shares and securities of any such 
partnership, association or company, and to 
sell, hold ,re-isgue, with or without guarantee, 
or otherwise deal with the same; (u) To take 
or otherwise acquire and hold shares in any 
partnership or stock or shares in any asso- 
, Ciation or company having objects altogether 
or in part similar to those of the company 
, or carrying on any business which may seem 
gepabic of being conducted so as directly or 
irectly to benefit the company; (v) To ap- 
y for, promote and obtain from the Domin- 
ion of Canada or any other authority, whetber 
Dominion, Provincial, Imperial, Colonial or 
<—s> and including subordinate and muni- 
authorities, any statute, ordinance, or- 
der, regulation or other authorization or enact- 
ment which may seem desirable to the com- 
or calculated eee or indirectly to 
Reneat toe itt ‘@ enter Into any 


“strangemen vernments or au- 


or otherwise, that may seem 
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ADA 


No other low priced car has such. 
—great power 
—great comfort 
—great efficiency 


—great economy 
—great beauty 


No other popular priced car is so complete. 


fiaks reps tained be aNveba 


Yet the price—$890—is within the reach of all. 
Order yours today. 


4 cylinder en bloc 
motor 3%” bore x 
5” stroke 

4-inch tires; 
non-skids on rear 


S PASSENGER TovMING caR 


Roadster $870 


FOB.TORONTO,. 


Cantilever rear 
springs 


New Series 
Model 75 B 


Streamline body 
Electric lights 
Electric starter 


Magnetic 
Speedometer 
Complete equipment 


BI 


Horsepower 


The Overland Sales Co., Limited, Distributors 


94-100 Richmond St. W., Toronto 


} Willys-Overland, Limited 


Head Office and Works, West Toronto, Ont. 
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to the company’s objects or any of them, and 
to obtain from any such government or au- | 
thority any statutes, ordinances, licenses, con- 
tracts, orders, regulations, decrees, rigits, | 
powers, franchises, privileges and concessions 
which the company may think desirable to 
obtain, and to carry out, exercise and comply 
with the terms of the same; (x) To establish | 
and support or aid in the establishment and 
support of associations, institutions, funds 
trusts and conveniences calculated to benefit ; 
ares or ex-employees of the company, or; 
of its predecessors in business, or of any per- | 
son, partnership, association or company 
allied with the company in business or sub- 
sidiary to tke company or in which the com- 
pany holds shares or securities, or to benefit | 
the dependents or connections of such per- 
sons, and to grant pensions and allowances, 
and to make payments towards insurance, 
and to subscribe or guarantee money for | 
charitable or benevolent objects, or for any | 
exhibition or for any public, general or usefu 


tories, pumps, tanks, pipe lines, refineries, 
roads, ways, canals on lands owned or con- 
trolled by the company, bridges, electric 
works, . electric plant, hydrauli€ works, hy- 
draulic plant, boats, ships, docks, wharves, 
piers, gas works, cables, waterworks, reser- 
voirs, aqueducts, flumes, ditches and all such 
other structures, works, conveniences and ap- 
pliances as may seem calculated directly or 
indirectly to advance the company’s interests, 
and to contribute to, subsidize or otherwise 
assist or take part in the acquisition, pur- 
chase, leasing, hiring, construction, improve- 
ment, ownership, use, maintenance, operation, 
management, carrying out or control thereof; 
(aa) Where such course is required for the 
purposes of the company or may seem cal- 
culated directly or indirectly to advance the 
company’s interests, to acquire, purchase, 
take on lease, hire, construct, improve, own, 
use, maintain, operate, manage, carry out and } 
control, but only upon lands owned or con- 


ing out or control thereof; (bb) To draw, 
make, accept, endorse,.« execute and issue 
promissory notes, bills of exchange, bills of 
lading, warrants and other negotiable or 
transferable instruments; (cc) To sell or dis- 
pose of the property or undertaking of the 
company, or any part thereof, for such con- 
sideration as the company. may. think fit, and 
in particular, and notwithstanding the provi- 
sions of section 44 of the Companies Act, for 
shares, debentures or securities of any other 
partnership, association or company; (dd) To 
adopt such means of making known the pro- 
ducts of the company as may seem expedient, 
and in particular by advertising in the press, 
by circulars, by purchase and exhibition of 
works of art or interest, by publication of 
books and periodicals and by granting prizes, 
rewards and donations; (ee) To sell, exchange, 
lease, dispose of, turn to account or other- 
wise deal with or contract with reference to 


object; (y) To promote, form, organize, sae Seer a ne a eens. OF Over which the | All Of say part of the property aud signte of 


age, develop, take interests or stock or 
in and assist financially or emniie tee 
partnership, association or company for the! 
purpose of acquiring or taking over all or 
any of the property and liabilities of the 
company, or for any other purpose which may | 
seem calculated directly or indirectly to bene- 
fit the company; (2) To acquire, purchase, 
take on lease, hire, construct, impreve, own 
ase, maintain, operate, manage, carry out an 
ment, machinery, supplies, 


effect, such rozds, ways, bridges, lines of rail, 
spurs, sidings, tracks, rolling stock, cables, ! 
wires, motors, locomotives, electrical plant and } 
all such other structures, works, conveniences 
and appliances as may be required for the 
purpose of maintaining communication by tele- i 


company may have a right or license to rail | 


graph or telephone or of effecting the trans-; °T 


port of goods or passengers, and to contribute 
to, subsidize or otherwise assist or take part: 
in the acquisition, purchase, leasing, 

Somstraction.. 21 ed ac ete barn OE 


the company; (ff) To consolidate or amal- 
gamate with any other company having ob- 
jects similar in whole or in part to those of 
the company; (gg) To procure the company 

be registered, licensed or otherwise recog- 
nized in any foreign country, and to desig- 
nate and appoint persons therein as attorneys 

representatives of the company with full 
power to represent the company in alJl mat- 
ters according to the law of such foreign 
country, and to accept service for 


aie ieee 
ell . 


Phone Adelaide 661 


dental to the formation and organization © 


thereof; (ii) To employ, contract with and 
provide for the remuneration of brokers, com- 
mission agents and underwriters upon any 
issue of shares, bonds, debentures, debenture 
stock, or other securities of the company; 


(jj) To distribute or divide assets of the com- — 
pany in specie amongst the shareholders; 
(kk) To do all or any of the above things ag 
principals, agents, contractors or otherwise, — 


and either alone or in conjunction with others, 
and to do all such things as may seem directly 


or indirectly to be incidental or conducive to 
or convenient or proper for the accomplish- — 
ment of the purposes or the attainment of the 


objects of the company, or any of them, or 
expedient for the protection or benefit of the 
company; (il) No power granted in any para- 
graph hereof shall be limited or restricted by 


reference to or inference from the terms of ~ 


any other paragraph hereof. The operations 
of the company to be carried on throughout 
the Dominion of Canada and elsewhere by 
the name of “Booth Fisheries Company of 
Canada, Limited,” with a capital stock of one 
million dollars, divided into 10,000 shares of 
one hundred dollars each, and the chief place 
of business of the said company to be at the 
City of Toronto, in the Province of Ontario, 


Dated at the office of the Secretary of State 
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BUILDI 


MARITIMES 
St. John 
Halifax 

QUEBEC— 
Montreal 
Westmount 
Lachine 
Maisonneuve 
Quebec 
Outremont 

ONTARIO— 
Berlin 
Brantford 
London 
Port Arthur 
St..Catharines ... 
Toronto 
W oodstock 
St. Thomas 
Hamilton 
Stratford 
Kingston 
Sudbury 
North Bay 
Fort William .... 
Chatham 
Windsor 
Guelph 
Welland 
Ottawa 


Total 27 East. 


MANITOBA— 
Winnipeg 
St. Boniface 
ALBERTA— 
Lethbridge ....... 
Red Deer 
Medicine Hat :... 
Calgary 
Sdmonton 
BRITISH COLUMB 
Vancouver 
New Westminster 
Victoria 
Kamloops 
Se -  advcdeees 
Vernon 
SASKATCHEWAN 





ey 


to the formation and organization 
(iit) To employ, contract with and 

e for the remuneration of brokers, com- 
agents and underwriters upon any 
of shares, bonds, debentures, debenture 
or other securities of the company; 
o distribute or divide assets of the com- 
in specie amongst the shareholders; 
ro do all or any of the above things as 
als, agents, contractors or otherwise, 
her alone or in conjunction with others, 
do all such things as may seem directly 
irectly to be incidental or conducive to 
venient or proper for the accomplish- 
of the purposes or the attainment of the 
of the company, or any of them, or 
ent for the protection or benefit of the 
ny; (il) No power granted in any paras 
hereof shall be limited or restricted by 
ree to or inference from the terms of 
her paragraph hereof. The operations 
company to be carried on throughout 
ominion of Canada and elsewhere by 
me of “Booth Fisheries Company of 
a, Limited,” with a capital stock of one 
dollars, divided into 10,000 shares of 
ndred dollars each, and the chief place 
iness of the said company to be at the 
f Toronto, in the Province of Ontario. 


ad at the office of the Secretary of State 
hada, this 6th day of July, 1916, | 


August 12, 1916. 


THE FINANCIAL POST OF CANADA 


MORTGAGES & REALTY | 


Analysis of Building Permit Record for July—Some Informa- 
tion Forthcoming About Toronto’s New Hotel 


HE returns of building permits for July show a substantial improvement 

I over the same month of a year ago and over previous months of the present 
year. However, it is noted that whereas in June there was comparatively 
Jarge increase in Western Canadian cities, July showed a considerable decrease. 
On the other hand there was an improvement of nearly 30 per cent. for the cities 
of Eastern Canada. From the total of forty-two cities reporting to The Financial 
Post the returns showed $3,326,809 which is an increase of $572,871. From twenty- 
seven Eastern cities reporting the total was $2,772,947, an increase of $656,449, 
while from the fifteen Western cities reporting the total was $558,862, compared 
with $637,440 a year ago. As gompared with June of the current year the July 
permits show a falling off all around which, however, is only to be looked for at 


this season of the year. 


The highest returns from an indi- 
vidual city was Toronto with practically 
no change from the same figure with 


July a year ago. Montreal was second, 
and London, Ont., third, with a fair lead 
over Winnipeg. However, in connection 
with these comparisons it should be re- 
membered that Montreal is practically 
one with several cities surrounding it, 
and that Winnipeg and St. Boniface 
might be lumped together. Details will 
be found in the table printed on this 
page. 

Improvement in building activity may 
be regarded as an accompaniment of the 
general industrial and agricultural pros- 


|... perity throughout the country. The eree- 


tion of munition and other plants is 
having its effect in swelling the returns 
from cities and in some of the smaller 
centres there is considerable activity in 
the construction of cheaper class of 
residences. Through the rural districts 
also there is more building activity than 
there has been for some time, although 
it is difficult to trace this by statistics 
owing to lack of facilities to secure reg- 
istration. 


Toronto’s New Hotel Promoters Granted 
Fixed Assessment. 


Information relative to Toronto’s new 
hotel, the York, which is to be erected 
on the site at present occupied ,by the 
Yonge Street Arcade, was forthcoming 
on Thursday when at a special meeting 
of the city council a request for a fixed 
assessment on the hotel was granted. 
The building is to cost a million and a 
half exclusive of land and furnishings. 
It will be thoroughly modern and fire- 
proof and will contain about 600 guest 
rooms. 

The promoters asked for a fixed asess- 
ment of $800,000 for a period of twenty- 
one years. The assessed value of the 
land proposed to be oceupied by the 
hotel at the present time is the sum of 
$740,575, so that the request is virtually 
for exemption of the improvements from 
taxation. It is hard to estimate the 
actual reduction in assessment asked for 
by the promoters. 

If the new hotel building should cost 
$1,500,000, the assessment on the build- 
ing when completed would be in the 
neighborhood probably of $1,200,000. At 
the rate of twenty mills in the dollar as 


a tax rate this would mean an annual 
loss in revenue to the city of $24,000, or, 
for the period of 13 years, for which 
such exemption is asked, of ‘$312,000, 
without taking into consideration in- 
terested. 

The assessment of the land proposed 
to be used was $740,575 in 1915, and of 
the buildings now upon the lands, $82,- 
500, but the buildings are of such a 
character that the depreciation in them 
is likely to be as great as any increase in 
the value of the land. The adjoining 
land would almost surely increase in 
value as a result of its proximity to a 
fine new hotel, though, of course, the 
amount of such appreciation is more or 
less problematical, but probably fifteen 
to twenty per cent. would cover this. 

The property upon which it is pro- 
posed to erect the new hotel is assessed 
in the name of the Dovercourt Land, 
Building and Savings Society. 

During the discussion in council, it 
developed that the directors of the hotel 
company ineluded, Frank A. Dudley, 
New York; F. D. Cory, Detrdit; W. S. 
Dinnick, Sir Wm. Mackenzie, H. C. Cox, 
Alfred Rogers, S. F. B. Johnston, Sir 
Henry Pellatt, and GG. P. Schoffeld all 


of Toronto. 


Liquidator of National Finance Co. 
Issues Statement. 


The Financial Post referred recently 
to the report of the liquidator of the 
National Finance Company for the year 
ended April 30th, 1916. As the connec- 
tions of the National Finance Company 
were so wide throughout Canada, it is 
thought wise to give more particulars 
which have just come to hand. Mr. 
Houlgate says: 

‘‘The statement of affairs shows that, 
according to book figures, the assets 
amount to the sum of $3,072,611.85, and 
the liabilities, including the amount due 
to shareholders on account of capital, 
viz., $1,667,397.75, to the sum of $2,649,- 
278.12; making an excess of assets over 
liabilities of $423,333.73 (exclusive of 
contingent liabilities in respect of guar- 
antees of payment, aggregating $159,- 
847.67, as also in respect of guarantees 
under trust investments, aggregating 
$373,981.85. As stated above, these figures 
are arrived at by showing the assets at 


BUILDING PERMITS FOR MONTH OF JULY 


EASTERN CITIES. 


MARITIMES— 
St. John 
Halifax 

QUEBEC— 
Montreal 
Westmount 
Lachine 
Maisonneuve 
Quebec 
Outremont 

ONTARIO— 
Berlin 
Brantford 
London 
Port Arthur 
St.. Catharines 
Toronto 
Woodstock 
St. Thomas 
Hamilton 
Stratford 
Kingston 9, SUS 
Sudbury 46,450 
North Bay 600 
Fort William 1,800 
Chatham 61,100 
Windsor 
Guelph 
Welland 
Ottawa 


17,800 $ 23,800 


128,817 


545,870 
61,585 
17,680 

3,640 

117,695 


432,490 
52,750 
27,975 

5,000 
66,397 
20,380 


$0,924 
14,785 
266,185 
2,265 
48,S74 
575,476 


11,487 


9,120 
214,020 
151,054 

46,164 
573,750 
17,100 

4.060 

156,825 
26,810 


73,640 
28,130 
12,428 
27,300 

1,600 
34,750 
40,050 
53,575 

3,910 
22,910 


cities. $2,772,947 


Total 27 East. 


July, 1916. July, 1915. 


11,350 — 


48,650 + 


$2,116,498 + $050,449 


1916, 

7 mos. 
219,750 $ 
603,905 


1915, 

7 mos, 
192,850 
590,493 


Change. 
$ 126,900 
13,412 


Change, 
—$ 6,000 § 
. 43,153 


+ 113,880 
tr 8,835 
— 10,295 
— 1,360 
+ 51,298 
7 25,120 


458,694 
96,787 
188,384 
81,465 
4,234 
28,640 


2,980,214 
410,563 
515,797 
136,665 

1,524,078 
106,200 


2,521,520 
507,350 


55,200 
1,519,744 


77,500 


+ 
se 
+ 
327,413 + 
ae 
+ 
2. 


+ 4,876 
-- 5,605 
— 52,165 
+ 149,389 
_ 2,710 
+ 274 
+ 5,613 


193,521 
98,197 
584,730 
423,721 
333,176 
3,256,059 
61,706 
6,070 56,886 
+ 83,185 1,238,636 

1,320 142,252 
_ 2,530 126,747 
+ 19,150 131,€00 
— 1,000 6,345 
— + 32,950 257,525 
+ 20,450 217,270 
+ 209,870 $48,240 
+ 8,142 $2,927 
14.721 120,570 
51,100 819,600 


237,244 — 
168,815 
873,780 
30,679 
231,872 
2,789,873 
59,166 
83,219 
867,243 
145,915 
130,922 
$2,500 
68,188 
319,415 
122,650 
283,525 
172,310 
113,907 
850,225 


48,723 
70,618 
289,050 
364,042 
101,304 
583,814 
2,540 
26,333 
371,393 
3,668 
4,175 
49,010 
61,843 
61,890 
94,620 
564,715 
£9,383 
6,663 
30,725 


$1,144,112 


p+) ++), 14+) 1414+) 4++ 


$15,596,880 $14,452,7E8 


WESTERN CITIES, 


MANITOBA— 
Winnipeg 
St. Boniface 
ALBERTA— 
Lethbridge 
Red Deer 
Medicine Hat 
Calgary 
Edmonton 
BRITISH COLUMBIA— 
Vancouver 
New Westminster 
Victoria 
Kamloops 
Oak Bay 
Vernon 
SASKATCHEWAN— 
Moose Jaw 
Regina 


93,700 $ 189,200 


138,600 


4,510 2,025 
2,000 Nil 
55,000 3,000 
31,500 16.000 
10,200 43,600 


27,800 


10,300 


113,¢10 
30,150 


3,900 
31,175 


Total 15 West. cittes..$ 553,862 $ 637,440 


Grand total 42 cities.$3,326,800 $2,753,938 


171,0¢5 — 


$ 95,500 
108,968 


$ 1,800,000 $ 1,279,500 
83,992 203,510 


$ 520,500 
119,518 


+ 2,485 38,755 
+> 2,000 2,150 
+ 82,090 344,100 
+ 15,500 140,500 

33,400 €3,960 


46,720 
15,060 
53,260 
71,000 
244,275 


7,965 
12,510 
290,840 
69,500 
180,315 


i4,600 590,515 
— 22,700 58,647 
+ 78,770 

2,800 
22,350 
15,255 


1,238,031 
€3,825 
114,340 — 
8,720 — 
19,400 4- 
5,760 + 
+ 


647,516 
10,178 
25,570 

« 5,920 

2,950 
9,495, 


+ 109,710 


_— 1,055 


181,545 
92.550 


52530, 128,015 
91,930 + 620 


— $ SSS $ 3,510,889 § 3,508,861 + § 


2,028 


‘+ $572,871 $19,107,769 $17,961,629 + $1,146,140 


the figures they were carried at in the 
company’s ‘books at the date of liquida- 
tion, and not at their present value. It 
it practically impossible to estimate the 
true value of the assets at the present 
time, but it might be pointed out that 
unless conditions in the next year or two 
materially change, particularly as to 
realty values, it is very doubtful just 
what will be realized for the benefit of 
the ordinary creditors; while the share- 
holders’ position would appear to be 
hopeless. 

‘“‘During the period of the above re- 
port, lists of creditors were settled be- 
fore the court, as also those of the con- 
tributories. The list of contributories 


| shows an amount as being due from them 


of $342,655.47 in respect of their shares, 
and the sum of $132,499.64 was called 
by order of the court, being $20 on each 
share held, or such smaller amount as 
might be owing on any share. There has 
been received the sum of $20,875.58 on 
account of the above order call. All of 
the contributories, with the exception of 
ninety-five, met in full or arranged for 
the payment of the eall. Judgment for 
the amount ealled has been given by the 
court against those who failed to pay or 
arrange for the payment of the call 
against them. 

‘(During the year four sales were ef- 
fected of properties owned by the com- 
pany at satisfactory figures considering 
the conditions of the realty market, and 
the moneys realized ‘have been used to 
protect other assets. Since liquidation 
four properties have been dropped 
through foreclosure or mutual arrange- 
ment, and the liabilities were thereby re- 


duced by $408,652.30 in respect of mort- 


gages and agreements payable. The pro- 
perties in every case had depreciated in 
value to such a great extent, and as they 
were not producing sufficient revenue to 
meet accruing interest on the pricinpal 
liability against them, to say nothing of 
taxes, water rates and general expenses, 
it was deemed advisable not to carry 
them any longer, the court coneurring 
with the liquidator in this. A payment 
of approximately $58,000 was received 
on account of the lands adjoining the 
Welton Block, and applied mainly 
against the balance owing to the Can- 
adian Paeific Railway under the agree- 
ment of purchase covering the land. 

‘Municipal bonds to the extent of 
$74,005.71 were disposed of, and call 
loans for a similar amount were fully 
satisfied from the proceeds. Call loans 
payable at the present time only amount 
to $4,878, and arrangements for their 
settlement are pending through the sale 
of the bonds still on hand. 

‘At the date of liquidation the liabili- 
ties (exclusive of the liability to share- 
holders) amounted to $1,538,868.96, and 
at the 30th of April, 1916, they amount- 
ed to $981,880.37, showing a reduction 
therein of $556,988.59. Guaranteed lia- 
bilities in regard to trust investments at 
the above respective dates were $1,121,- 
235.64, and $373,981.85, a reduction of 
$747,253.79; while contingent liabilities 
have been reduced from $214,750 to 
$159,847.67. 


It has been announced that the Do- 
minion Construction Company, of To- 
ronto, has been awarded the contract 
of the new factory of the Goodyear Tire 
& Rubber Company, at New Toronto. 
The cost is placed at $750,000. 


SAVE 
= YOUR 
MONEY 


FOR THE 


DOMINION WAR LOAN 


TO BE ISSUED IN SEPTEMBER. 


By purchasing a bond you will help 
to WIN THE WAR and obtain for 
yourself an investment of the highest 
class yielding a most attractive rate 
of interest. 


DEPARTMENT OF FINANCE 
OTTAWA. 


THE 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 ~ 


CAPITAL, - $ 6,500,000 
RESERVE, - 12,000,000 
TOTAL ASSETS, 100,000,000 


HEAD OFFICE, HALIFAX 


BOARD OF DIRECTORS: 
John Y. Payzant, President 
G. 8. Campbell J. Walter Allison 
Hector McInnes Hon. N. Curry ~ 
James Manchester W. W. White, M.D. 
S. J. Moore W. D. Ross 
M. C. Grant 


GENERAL MANAGER'S OFFICE, TORONTO 
H. A. Richardson, General Manager. D. Waters, Asst. General Manager 
A general banking business transacted. 
Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 
world. Savings Deposits opened by 


deposit of $1 or over, interest added 
half yearly. 


WRITE FOR BOOKLET ON PROFITS FROM SAVING’ 


TIL eae es 


7 MORTGAGE CORPORATION 
ead Oftice.82 88 LEB a eee 


Charles Archibald, Vice-President © 
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We can offer good Bonds to 
yield from 5% to 6% %. 


List sent on request. 


Campbell, Thompson & Co. 


Investment Bankers 
CANADA LIFE BUILDING, TOKONTO 


Convenience, Safety 
and Yield of 6.31% 


ORTGAGE debentures 

of The Nova Scotia Steel 
& Coal Company, issued in the 
convenient form of stock in 
any multiple of $100. @ Your 
6% interest in the form of 
cheque mailed to you Ist of 
January and July each year, 
payable at par at any branch 
of the Royal Bank of Canada 
or the Bank of Nova Scotia, 
New York or London. 
@ Average earnings available 
for past 5 years six times de- 
benture interest—last year ten 
times. 


Circular L on request 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Montreal : 


A. J. PATTISON, JR. & CO. | 


Members Standard Stock Exchange 
Orders Executed on ail Exchanges’ 


Mining Shares Bought 
and Sold 


56-58 KING ST. WEST, TORONTO 


W.F. Morgan Dean & Co. 
INVESTMENT BANKERS 
Enquiries Solicited 


Bank of Hamilton Building 
HAMILTON, ONT. 


ERICKSON PERKINS 
; & C0. 


Members New York Stock Exchange 


STOCKS 
AND 


Private Wires. 


14 KING STREET WEST 
TORONTO 


$40,000 


Town of 


Sudbury 


To Yield 554% 


Full particulars on request. 


C. H. BURGESS & CO. 


Traders Bank Building 
TORORTO 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 
our 


5% DEBENTURE 


Ask for Booklet ““About Debentures” 


Paid-Up Capital 
~ Reserve 685,902.02 
Assets - 7,426, ‘971. 18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


o TORONTO 
VICTORIA. © aEGINA CALGARY 

VANCOUVER EDMONTON 
LONDON, ENG. EDINBURGH, SCOT. 


_ & 410,925.31 


.} Brantford 


PAB Sherbrooke ..... 


MONEY AND ID BANKING | 


Exceptional Gains in Bank Clearings Shown in the West— 
The Gain for the Dominion was 32.5 per cent. 


For the week ending August 10, bank 
clearing returns, made officially to The 
Financial Post, showed a gain for the 
Dominion of 32.5 per cent. In the West 
the gain was 109.1 per cent., and in the 
East 9.4 per cent. The cities in the West 
to show the largest gain were: Medicine 
Hat, 209.8; Winnipeg, 205.9; Lethbridge. 
108.4; Saskatoon, 100.9; Regina, 92.4; 
Calgary, 84.5, and Moose Jaw, 73.5 per 
eent. In the East, Peterboro led the 
way with a gain of 66.9; next came 
Brantford with 31.5; Halifax, 23.9; Que- 
pee 21.3, and Ottawa, 20.6 per cent. For 
the year to date the gain was 44.5 per 
cent. 

WEEKLY BANK CLEARINGS. 
Eastern Cities. 


Aug. 10, 1916. Change. r 
«++ 61,621,428 +$ 6,645,796 
35,312,051 + 1,134,507 

4,362,265 + 745,787 
2,977,947 — 388,82: 
3,713,904 + 2,5 

2,469,387 + 


— 
t 


Montreal 
Toronto ..... 
URAWE .sucas 
Hamilton 
Quebec 
Halifax 
*London 

*St. John . 


: ERER. 
> Des acoum 


on 


542,437 + 
77,081 + 


enw: 
oe 


¢| 6): 


Peterboro 


. .$111,476,600 +$ 9,588,399 

457,480 

473,616 

Western Cities. 

Aug. 10, 1916. Change. 

$ 43,371,729 +$ 29,197,067 
ae — 1,095,079 

ao *: 1,993,246 

1, "802,649 77,040 


68,135 

2'364,546 + 1,135,842 
1,477,528 + 742,300 
91,648 + 403,217 
442,852 + 137,741 
577,926 + 216,998 
742,453 + 385,866 
293,172 + 47,737 
469,458 + 317,934 


Total, East 


Berlin 


Winnipeg 
Vancouver ...... 
Calgary 
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Victoria 
OGIO. ovccvaces 
Saskatoon 
Moose Jaw ..... 
F, William 
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Lethbridge 
AN. Westminster. 
fedicine Hat . 
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-$175,617, 367 +$ 43,062,358 
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*Returns not received at time of going to 
press. ; 


U.S. BANK CLEARINGS. 

Bank clearings in the United States for the 
week ending August 3 aggregate $4,638,551,000, 
against $4,155,505,000 last week and $3,463,- 
923,000 in this week last year, an increase of 
33.9 per cent. Following are the returns for 
this week and last, with percentages of change 
shown this week as compared with this week 
last year: 

(000s omitted) 

August3 IorD July 27 
bec ae ganee $2,879,223 I 36.5 $2,445,069 
Chicago 369,475 1 23.3 262,416 
Philadelphia 227,537 142.0 226,321 
Boston 195,537 29.2 204,547 
St. Louis 89,814 26.0 95,971 
Kansas City 85,790 36.0 75,324 
San Francisco 65,267 23.1 58,160 
Pittsburgh 63,926 32.5 65,966 
Baltimore 51,243 51.2 36,550 
Cleveland 48,426 78.4 51,332 
Detroit 42,399 28.2 40,780 
Cincinnati 29,151 18.7 31,232 
Minneapolis 26,089 53.8 23,318 
Los Angeles ...... oa 24,611 30.3 21,853 
Omaha 23,143 49.2 19,875 
New Orleans 19,351 25.3 19,875 
Milwaukee 16,437 16.3 17,050 
Louisville . 15,749 15.7 15,949 
Atlanta 13,628 38.4 12,027 
St. Paul 13,806 12,946 


New York 
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The demand for commercial loans in 
Canada is not as keen as might be ex- 
pected in view of the generally prosper- 
ous condition of the country. The de- 
cline in loans from month to month is 
due to the outward movement of grain 
and to the fact that many of the big steel 
companies are not borrowing at all. In 
their cases past loans have been paid out 
of profits of the past 12 months and 
no new loans are necessary as the raw 
materials are supplied them. In the case 
of other companies doing war business 
raw materials have to be purchased and 
loans are necessary for this. However, 
all these companies have large cash re- 
serves and are not dependent upon the 
banks for ready cash to the extent they 
are normally. Another factor is the 
fact that some commercial borrowers are 
seeking money in the United States 
where the rate is lower. x 

Six per cent. is the rate being charged 
| by the banks for call money. There is 
|a disposition among some bankers to 
lend more, but very little to lower the 
rate. Here and there a loan is heard of 
at 51% per cent., but only on high class 
municipals and so forth. 

Call money in New York fluctuated 
ketween 2 per cent. and 244 per cent. 
during the week, while time money was 
quoted from 234 per cent. to 314 per 
cent. In London there was no change. 
|Consols advanced 4 point to 59 during 
ithe week. The Bank of England rate 
PS 6 per cent. 
EXCHANGE. 
| Grain bills come forward still in suffi- 
ket in New York funds. The premiums 
dropped to ¥% bid of one per cent. on 
Thursday after being up to 7-32 bid last 


week. Evidently there are enough grain 
bills to keep the market steady until the 
new crop begins to make itself felt. 

Sterling was a trifle stranger during 
the week, being quoted at $4.7644 bid on 
Thursday, up %4 from two weeks ago 
but down 1% from Monday. In New 
York sterling remained steady at $4.7534 
bid all week. Exchange on Rio was 12% 
pence on Friday. 


BANK OF VANCOUVER. 

Registrar Pottinger last week an- 
nounced the settlement of the list of con- 
tributories of the Bank of Vancouver, 
and as a result of the decision each of 
the 600 shareholders of the defunct in- 
stitution will be responsible for the pay- 
ment of the balance due on their shares 
which run from one to 150 shares. 

All the contributories are, however, 
discharged from liability under the 
double liability clause, the registrar rul- 
ing that the action of the liquidator in 
finding them liable under that clause was 
premature. All interest charges on over- 
due instalments in stock are also struck 
out. 


ROYAL BANK, 
Mr. Cyril G. E. Moore, formerly of the Royal 
Bank staff at Castor, is reported killed in ac- 
tion at the front. 


BANK OF OTTAWA. 
Mr. Ambrose Dickens, manager of the Bank 
of Ottawa at Edmonton for several years, has 
been transferred. to Kenora, Ont. 


QUEBEC BANK 
Mr. J. H. Hunter has been appointed man- 
ager of the branch at Swift Current. Mr. 
Hunter was previously on the staff at the 
Young, Sask., branch. 


BANK OF TORONTO. 

The girls on the staff of the Bank of Com- 
merce, at Toronto, presented Miss Lillian 
Miles, before she left for England, with a gold 
watch bracelet. 


BANK OF B. N. A. 

Mr. P. W. S. Dawson, accountant of the 
Bank of B.N.A. at Fredericton, left this week 
for Halifax, where he will relieve the account- 
ant for a few weeks. 


UNION BANK, 
Mr. R. T. Gray has resigned his position 
with the Union Bank, West Lorne, and leaves 
shortly for Detroit. 


MOLSONS BANK. 

Mr. E. L. Whittingham, of the Molsons Bank 
at Highgate, has been transferred to the Dut- 
ton branch. He will be replaced by P. H. 
O'Malley, of the latter branch. 


BANQUE D’HOCHELAGA. 

The Banque d*Hochelaga has just opened 
the following new branches: Montreal, 539 
Ontario Street east,“ corner Amherst Street; 
Manager, N. Houde. Haileybury, Ont., Man- 
ager, E. Z.. Lafontaine. St. Martine, Que., 
Manager, J. Ed. McGowan. 


: BANK OF MONTREAL, 

It is reported that Pte.. Body, formerly of 
the staff of the Bank of Montreal at Weyburn, 
Sask., who was recently wounded at the front, 
is unlikely to be sent back to the firing line 
after recovery from his wounds, owing to the 
fact that his nervous system is shattered as a 
result of his experiences. 


BANK OF COMMERCE. 

Mr. C. W. Hallamore, manager of the Cana- 
dian Bank of Commerce at St. John, N.B., 
recently left to spend two or three weeks in 
Nova Scotia. 

A sub-agency of the Canadian Bank of 
Commerce has been opened at Belgrave, Ont., 
in charge of the Wingham manager, Mr. R, S. 
Williams. 


STERLING BANK. 


The Sterling Bank has for several years 
been an extremely strong advocate for the 
advantages of saving. Just at the present 
time they have had a handsome card litho- 
graphed, which gives a pungent reason for 
saving. This is being hung in schools, halls, 
factories—wherever it will do the utmost good. 
The cards are supplied free from the head 
office of the Sterling Bank in Toronto. 


ROYAL BANK, 


Mr. G. Noble Walker, of the Royal Bank 
staff, Dundas, Ont., has been transferred to 
the Port Arthur branch as accountant. 

Mr. G. R. Chisholm, of Saskatoon, will be 
acting manager at the Lumsden branch of the 
Royal Bank during the absence of Mr. H. H. 
Tate, who will spend his vacation period at 
Blairmore and Pincher Creek, 

Lieut. R. Douglas Torrance, elder son of 
R. L. Torrance, manager of the Royal Bank, 
Guelph, has arrived home. On June 5, Lieut. 
Torrance was severely wounded at the engage- 
ment of Zillebeke. He has come home for 
two months to recuperate from his wounds, 


BANK OF COMMERCE, 

Mr. E. R. Tanner has been appointed man- 
ager at the Drummondville branch, 

Mr. D. Fitzgerald, accountant at Port Ar- 
thur, has been transferred to the Saskatoon 
branch in place of Mr. G. P. Wilson, who is 
taking up military duty. 

Mr. F. Kerr has been appointed account- 
ant at the Port Arthur branch. 

Mr. F. L. Watters has been appointed ac- 
countant at Lethbridge, in place of Mr. R. C. 
Blundell, who is taking up military duty. 

Mr. H. C. Males, of the New York branch, 
will sign “pro agent” during the next two 
months. 

Mr. John Miller, accountant at Cranbrook, 
will sign “pro manager” during the next three 
weeks at the Creston branch 

Mr. Alfred S. Kay, accountant at Nelson, 
will sign “pro manager” during the next three 
weeks at the Phoenix branch. 


A. E. AMES & CO. 


(Established 1889) 
INVESTMENT BANKERS 


| Government, 
Municipal and Corporation 
Bonds and Stocks 
Members Toronto Stock Exchange 


,PRIVATE WIRE CONNECTIONS : 
Montreal New York Boston Philadelphia 


Orders Executed on all Principal Exchanges on Commission 
53 King Street West, Toronto 


MONTREAL OFFICE: 
420 Transportation Building 


CITY OF HAMILTON, ONT. 


414% DEBENTURES 
Dated March 1, 1916 Maturing March 1, 19988 


Interest payable half-yearly, March and September. 


Principal and interest payable at Hamilton, Ont., or New York, N.Y., at 
option of the holder. 


Price rate to yield 5%. 


A. H. Martens & Company 


; (Members Toronto Stock Exchange.) 
. Royal Bank Building, Toronto. 


61 Broadway, Dime Bank Building 
Mich. 


New York, N.Y. ee ae 


Chicago, Ill. 


We Offer Bonds of 
PROVINCE OF ONTARIO 
PROVINCE OF SASKATCHEWAN CITY OF SASKATOON 
COUNTY OF PEEL CITY OF LETHBRIDGE 
FULL PARTICULARS FURNISHED_ON REQUEST. 


CITY OF WINDSOR 


W. A. MACKENZIE & CO. 


TORONTO CANADA WINNIPEG 


MODERN BUSINESS DEMANDS 
STEEL EQUIPMENT 


Why buy Wood 


Furniture? 


STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. 

STEEL is modern—Wood old-fashioned. 


Therefore, Buy Steel Equipment. 


Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY, LIMITED 


UNION BANK BUILDING OTTAWA 
Factory atateaieatih 


Ask for our thirty-two page catalogue. 


AEMILIUS JARVIS A. D. MORROW 


EMILIUS JARVIS & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


GOVERNMENT, MUNICIPAL 


AND 
CORPORATION SECURITIES 


TORONTO 


CANADA 


LONDON 


ENGLAND 


WAR LOAN BONDS 


(The greatest investment opportunity ever recorded.) 


NEW CANADIAN WAR LOAN 


Terms not yet Announced. We believe Loan will be heavily over-subscribed. 
Let every good Canadian apply for every dollar he can afford. We will gladly 
supply application forms and information when terms are announced. 

In case of partial allotment of above we recommend for any surplus. 


ANGLO-FRENCH BONDS 


Practically a first mortgage on Britain and France. 
puting redemption, 


Yield about 6%, com- 
Conversion privilege worth at least 10 points. 


RUSSIAN WAR LOAN 


We can confidently make the astonishing statement that a purchase of these 
bonds will, practically certainly, in a short time make a profit of over 60%, and 
in the meantime pay a good return. They are absolutely safe, being secured by 
one-sixth of the habitable world. This extraordinary opportunity of safe profit is 
afforded through the technical condition of Russian Exchange produced by this 
War, and is fully explained in our circular, which we will forward on request. 


Edward CRONYN «& Co. 


CRONYN BUILDING, TORONTO 
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